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jve’ 

$*$ 

•i Smith, the Rhodesian 
is thought to have 
Britaii:'* offer to con* 
(-inference to set up a 
■onji government. He 
■ representative will prob- 
,eet air.. Ted Rowlands, 
Office Minister of State, 

f iria in the nest few days, 
enry Kissinger, the U.S. 
y n'f Slate, welcomed -toe 
move. But a Senior Tan 
t~r,!Hcia! said tbc British 
LffG fell short of the type 
!$ttns wanted by (he five 
t iine " African Presidents 
others arc Botswana, 
r.'-iifttie. Angola and Zambia. 
top Mu/orewa, leader of the 
» i! wing of the African 
iVal Council, who is to return 
'jodesia on Sunday after 
than a year's absence, said 
ipected to he invited to 
'he conference. Back and 

let trawler 
\t Cork 

rawler sailed for 
i night after bolding out 
hour.- against orders to 
•:nrr ; Targes in the Irish 
ic Soviet skipper's 
. rart came after an 
\nr.v interpreter boarded 
=sr*'[ together with HO 
ano r*o naval officers, 
occupying party of 24 
.■jdy oa board. Earlier 
ee 4 

among Eastern bloc 
n* aivagioy the 
.i • jvier which 
• etl on a reef between 
End arfd the Sdliy Isles 
.j have bpey abandoned. ' 


BUSINESS 


Equities 
off 6.9; 
Gilts 
weaken 


• EQUITIES bad another had 
day. against the background of 
(he sterling crisis and rumours 
of a Minimum Lending Rate 
rise. FT Sd-sharc Index closed 
8.9 down at 323.5. a low tyr the 
year and a 2S»4 fall over four 
trading days. Gold Mines Index 
was 0.8 down at I0S.7. . 

• GILTS shorts fell nrdy one 
point on interest rate, fears. 
Longs fell j. Government 
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-«?d chh*<iiwv;c he would 
•area in an intiuiry by the 
gate special prosecutor. 
•;r story. Page 5 

.blisher’s 

■tice 

~i uanciul Times regrets that 
readers did not recoil e 
ropy of yesterday’s paper 
result oF further labour 
tics. 

iy in doubt 

• trig? in the "Tartan Array '' 
n Edinburgh told the jury 
:!*} have to decide whether 
•'.ersive organisation had 
v vested, tine? only the 
. oetent ” evidence of one 
. had indicated it could 
*? none .nember. Alterna. 
Lord Stott .=>! scaled there 

nave oecn “ riangernus 

■ ad of schedule 

i'.i Evil's Inter-City 225 
v.nicb starts on Western 
<c Monday, wa* given a 
ji Try-out when Mr. Peter 
the chairman, and some 
reached Cardiff four 
:n ahead of the fine hour 
. •jif. scheduled time from 
-.■talon. Page 8 

-ugh move 

S.nm.i pf.iicesitca fn.»m aii 
■ r ri'sin veiled, at a meeting 
■■■•.«{:!; -nster.- for the right 
•j rio a>:iion to improve 

• pay and v.orking condi- 

ash kills four 

■ ■role were killed when 
•?ra;t, on its way to 
from Jersey, 
near Luton 


ad. kiiled in 
! Street. m 
ie trytng to 
>mb. has been 
Cross. 

-.11 be more 
rter half will 
ig to the long- 
■cast. Page 8 


Securities Index was 0.43 dawn 
at 59.18. a low for the year. 

• GOLD was unchanged at 
silGi. 

• STERLING lost 85 points to 
$1.56)0. Weighted average de- 
preciation widened to 44.6 
(44.5 » per cent. Dollar's was 
2.92 (2.80) per cent. 

• WALL STREET closed off 1.0 
at 990.19. 

m VA BASIC measure of money 
sirpolj —.MI — fell record. 
S'i.Shn.- tn 'vWH' n • ;.f|k fed-' 

tug .■"iV ■ •. -j'- ■i* 

measure of uiom-y *'rt , p!;-— • ii'J— 
foil -S1.4bn. to S720.2bn. 

Page 5 

IMF move on 
import curbs 

• LMF OFFICIALS are workin. 
on ways to forbid the use of 
import curbs by borrower- 
countries, which could have some 
effect on the British loan 
application. 

Back Page 

• TRADING PROFITS of 553 
industrial companies covered by 
the latest FT survey of company 
profits rose by 4 per cent, on a 
year before, against a 12-months 
gain of 7.7 per cenL m the pre 
vious review five weeks ago. 
Page 12 

• BUILDING SOCIETIES will 
almost certainly take a decision 
next week to raise the mortgage 
rate to its fiighest-ever leveL 
Pagp 9 

9 NEW ATTEMPT will be made 
at talks to-day to stove the Sif- 
cock and Colling ear delivery- 
drivers' strike in Coventry. 

Back Page 

• LMPP.OVEMENT in Britain's 
strike record is hem? main 
tamed, and 1976 is on target to 
become the most trouble-free 
year for decades. 

Page 13 

• MERGER of Lansing Bagnall 
and Henley Forklift has resulted 
in significant restructuring of the 
British-owned part of toe indns- 
trial and fork lift truck industry. 
Bark Page; News Analysis. 
Page 9 

Fraser stays 

• SUITS CHAIRMAN. Sir Hugh 
Fraser, with strong support from 
institutional investors, has with- 
stood calls for his resignation, 
at the Glasgow- annual meeting. 
Back Page 

• GEORGE WIMPEY first-half 
profit rose to £15.7 ai. (£is.2m ), 
subject to tax of £S."2m. (£7.9m.). 
Page 24 and Lex 

• COPE ALLMAN International 
pr-eatx profits totalled £5.37 in. 
(£a.Sm.J in the yiar in June 2ft, 
on sales oF £llftS4.n. (£107.4m.l. 
Pagp 24 

• CADBURY SCHWEPPES first 
half taxable profit rose In £16m. 
(£14.1m.) on sale* of £340m. 
(1290 m.). 

Page 23 and Lex 



Party backs 
in fight to save £ 








BY RICHARD EVANS, LOBBY EDITOR, IN BLACKPOOL 


MR. Denis Healey. Chancellor, 
yesterday received the broad 
support from the Labour move- 
ment be sought for bis forth- 
coming negotiations with the 
International Monetary Fund on 
the basis of existing Government 
policies. 

In a surprise intervention at 
the Lahour Party conference he 
state unequivocahly that the 
Government was coins to stand 
by Us economic strategy in its 
fight to save the pound and indi- 
cated there would be nn strings 
attached to the requested standby 
credit of 4S.9bn. 

"I am. 'going to negotiate on 
the basis uf existing policies and 
not in changes of policy, and I 
need your support to do it.” he 
declared in a forthright speech 
which was jeered by some but 
applauded by the overwhelming 
majority of delegates. 

Mr. Healey made his surprise 
visit to Blackpool for two press- 
ing reasons: he had to demon- 
strate to international opinion 
that the Labour party backed the 
Government’s economic policies 
and he sought to persuade the 
IMF not to force unacceptable 
public spending cuts as a condi- 
tion for a loan. 

Indications are that as long as 
no strings are attached which 
would entail further cuts in 
public spending or increases in 
unemployment Mr. Healey will 


receive the backing of the party 
and (lie unions. 

The political consequences of 
failure to carry off the Govern- 
ment's strategy was made plain 
by Mr. Janies Callaghan. Prime 
Minister. in a TV interview last 
mqht after the conference emer- 
gency debate. 

"If we were to fail. 1 dn not 
think another government could 
succeed. The result would be 
a national government situation 
and i fear it wouid lead to 
totalitarianism of me Right or 
Left. That is why I am going, 
on so hard to "succeed,” the 
Premier declared. 

Mr. ' Callaghan also made it 
clear in a number of television 
interviews, that together with 
The Ch3n?elIor bo does nor 
expect the iJfF to impose condi- 
tions involving further public 
spending cuts. 

•* Our policies as a Government 
are quite adequate for any credit 
wc may ask." he declared. ** We 
have reduced the rate of inflation 
by ba!? :n. 12 months: we have 
the 3 s rev metH of industry on 
what is required: and we are 
holriio\ back domestic consump- 
tion sii that exports can fake up 
the slack." 

The Prime Minister claimed he. 
was getting understanding and 
even 'admiration from countries 
oversea.- about the way Britain 
was handling inflation and he did 


not see why the IMF should take 
a different view. 

He wasted no time telling the 
party what was needed. Basically 
it was more active support for 
ibe Government and less sniping 
by the executive committee with 
resolutions and statements which 
could do im mease damage. 

Painful cuts 

The Chancellor explained that 
the Government wanted more 
IMF credit to protect its Indus, 
trial strategy from speculative 
attacks on sterling and to give 
time for current policies to work. 

Existing policies on which be 
was to negotiate included poli- 
cies that many members of the 
party did not like as well as the 
more popular elements. “ It 
means sticking to painful cuts in 
public expenditure and it means 
sticking to the pay policy which 
enables us and the TUC to 
continue the attack nn inflation.” 

There were numerous shouts 
of “resign" and hissLn; as Mr. 
Healey spelt out the Govern- 
ment’s determination to stick to 
ns strategy 'and so reject 
Left-wing demands for alter- 
native policies. 

He was particularly scathing 
about arguments in favour of a 
stocc economy based on import 
controls ircrt pointed out that 
party advocates wanted to see 


imports stopped but continuing 
total freedom for exports. 

•* I have never heard . of a 
siege in which you keep -the 
enemy out of the castle but he. 
lets you come and- 30 as you 
please in and out of his ranks.” 
But that was the sort of econ- 
omy some of the Government’s 
critics were asking far. In the 
Chancellor's opinion it was a. 
receipe for a world trade wai* 
and conditions of the 1930s. 

Neither did Mr. Healey believe 
that import controls could be 
introduced in a few selective 
industries. That startegy meant 
general controls over a wide 
field and would mean an imme- 
diate fall in .the standard of 
living, an increase in the cost 
of living and higher unemploy- 
ment. 

While it was possible such a 
strategy could work in the long 
run. provided public expenditure 
was cut four or five times as 
heavily, as proposed by the 
Government, it was inconceivable 
that the Government could sur- 
vive under the circumstances. 
The plain fact was that the 
■strains and increases in. inflation 
and unemployment would mean 
(hat before many months- were 
out there would . be a Tory 
go vent merit 

Editorial Comment, Page 20 


BY MIOiAEL BLANDEN . 

THE POUND . ended slightly market rising at one: stage 1» 
lower in foreign exchange mar- 1 "" S-J “' 

kets last night after the gains 
shown on the previous day in the 
wake of . the . Chancellor’s- ' an- 
nouncement of the U.K.'s appli- 
cation for a standby credit from 
the IMF. ' 


about 13 pec vent 1 
At th 


« close; they stood at 121; 
per cent., which if maintained 
at- today’s Treasury- bill- tendn.. 
would Imply a rise of.i-or 4 p# 
cent, in MLR from its .present . 
13 -per cent. . . " 


Big Labour conference vote 
for State takeover of banks 


Earlier in the day, however, 
sterling had moved to above 
51.70, among- rumours of an .im- 
minent- sharp increase th the 
Bank . of England's minimum, 
lending rate. .' The rumours: 
affected all the City money mar- 
kets. hitting the prices oF gilt- 
edged stocks- -■ and pushing 
short-term money rates up.-. 

At the end of business - last 
night, the pound stood at -81.6610 
to show a fall of 65 points from, 
the previous, day’s level. Its 
average depreciation from De- 
cember 1971. Levels widened 
slightly from 4-L5 per cent, to 
44.6 per cent. 

Exchange dealers said ..there 
was little evidence of significant 
official .support ..for the spot, 
sterling rate. But it was - felt 
that the Bank -of England -bad 
intervened through the forward 
or Eurosterling markets to- make, 
it more costly far bears of -ster- 
ling to maintain their speculative 
positions. : • 

The market however., was 
described as ~ erratic and . unr 
certain after the previous day’s 
announcement' There was un- 
certainty about the Implications 
of- the IMF application' with con- 
tinued speculation over what 
further measures the Govern- 
-ment .might need to take, 

- ' The widespread talk yesterday, 
morning was that, the - Bank, 
would, announce a sharp MLR 
rise during the day. WhSe this 
was later proved wrong, it left 
an impact with the ■ level of. 
Treasury bill rates in the money . 


The gilt-edged market was ata& 
affected, recording falls of up .t? _ 
11 at one 'stage at the long end. 
In contrast" with last week’s self- 
oat of the long stock issue, the 
new short -atock issued yesterday 
is expected to begfn dealings .wdB 
below its Issue "price. . ‘ 

Later, the market recovered £ 
tittle with the 'long -stocks show- 
ing falls oh the day oTaroimd 3; 
and there was some feeling th# 
in more stable conditio hs.it coma 
begin to - recover; next wee^. 
Dealers were - also wondering, 
however, -when "the conditions 
would be .judged right. Tot 
announcing a new long -dated 
stock Issue. 1 

.. Meanwhile*, -it. was ; reported 
from Hong' Kong,- Whefce Conir 
monwealth Finance-- Ministers 
are meeting; that the: - IMgF 
experts -are likely to. visit, the - 
ILK. eariy tn November. '. Sir 
Douglas Wass, perihahexit seerp- 
tar? to the Treasury; who fa 
leading the U.K- delegation after 
the Chancellor derided not to go. 
said another few weeks would 
then elapse 'before the . IMF 
funds Were actually available^ 
The 1 exaet-jtiaing of. the IMF?s 
mission - ■ would, be- discussed 
between - Sir Douglas and ’ tfr. 
WitteveeiL the IMF - maziagrag- 
director, al^ the' IMF annual 
meeting in Manila.. Sir Douglas 
said it could not, be ruled out 
that the letterxrf intent required 
from" the U.K. could be based on 
its existing ^ policies. 

Mortgage- rafje'rlrf likely uiett 
/ week. Page 5 •' . 
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r '■ :,TJ?| ,v En$l AL- nropn.-aU In 

> iyi*: i i -v major r!''c:.r-'A 1 ank- 
and irVu. :iaci companies v.«n* 
accepted jesterday at the Labour 
Party coafercnce iiy an un- 
expectedly larse majority. 

The deiision, which means that 
the piaa is official Labour Party 
policy, will strengthen the voice 
nf the Left wins m its attempt* 
to ae; it made into a manifesto 
cominitincn' at rb<> next election. 

Mr. James Callaghan described 
the public ownership scheme as 
an electoral albatross on tbc eve 
of the patty conference and he 
and his moderate colleasue's on 
•be national executhe committee 
will fight tooth and nail to ha ve- 
il pigeon-holed. 

Enthusiastic 

The content of ibe manifesto 
is decided shortly before an 
election by a committee com- 
posed of members w r the Cabinet 
and the executive committee — ;> 
much more event;, balanced 
group than the Left -dominated 
executive — and Ministers re- 
main confident that the pro- 
posals will not be implemented 
ip the foreseeable future 

But there was no doubting 
the enthusiastic rereplron given 
to Mr. Mikardo. the executive 
committee raemher who intro- 
duced the policy staiemer.t 
which wa* accepted h; 3.314.0013 
vote? to 526.000 This ea.-i'.y 
gave the two-t birds majority 
necessary from eonfrren*v to 
ensure acceptance as official 
party policy. 

Many unions, including the 
Transport and General Worker- 
and the Association of Scientific, 
Technical and Managerial Staffs, 
decided not to support the exccu- 





Mr. Ian Mikardo: 
enthusiastic reception 

rive t\m.Lij.::ee document, bur 
ih»*y abstained rather than 
oppo-i* 

Mr. Mikardo. ose of the 
authors ..? the dncjrae.it. ic- 
yolr.'.-r - ;Lh 31 r. Anthony Wedg- 
wood Be ca. Energy Secretary, 
and Mr* Judith Hart, rejected 
The arrumest that the proposals 
would be an electoral liability. 
Had ibis been true there wouid 
have jeer, so Labour gdrvnistra- 
tion :r. ‘.he years since 1B45 
beeicse gatinnair'-a.ior’ always 
had been par! of the party's 
man:fesros. 

In a calculaTd jibe at' Mr. 
Callaghan, siting on the plat- 


rr.-'V^-x • Mikardo said the 
7*r ’ ' ’ .ruld *• itc gainst the 
exetu ! T-i. C‘un»?::ttee s.atement 
anti ne •.»*>uid vote for. “Tluif 
makes Ibe score 1—3. I leave 
i! to conference to shoot the 
winning goa!." • 

Mr. Callaghan caid later in a 
TV interview that only half the 
conference delegates had voted. 
He continued to believe it would 
be much belter to proceed as bo 
had suggested hv setting up a 
major review of Britain's finan- 
cial institution*. 

Banks which would be 
nationalised are the four major 
clearing hades: Barclay's, Mid- 
land, National Westminster and 
Lloyds. The seven insurance 
companies included in the pro- 
posals are: Commercial Union. 
Royal. Prudential. Guardian 
R nyal Exchange, General Acci- 
dent. Sun Alliance and London, 
and Legal and General. 

Reaction 

.Michael Btanden writes: Insur- 
ance and banking leaders imme- 
diately reacted ro the Conference 
decision: Ji was described as 

*• irresponsible " by the insurance 
cnmpunie.-i. while tile banks said 
that in passing the resolution LV 
La bnurParty had “ passed a dud 
cheque.? 

In a joint statement. Mr. Bill 
Harris; chairman of the British 
Insurance Association, and Mr. 
Ke.inTb Allen, chairman of the 
Lite Offices; called on Labnnr 
Party leaders to rethink their 
poiiej. -'The decision came at a 
time uphcnJ the nation sorely 
needed the support of life insur- 
ance savings as ’.veil as the in- 
dusiry?s invisible earnings. .. 


The. policy threatened the en? 
tiro insurance industry and not 
jiijt liue m\cu ennipanit-i directly 
involved. Govenunent control of 
policyholders' funds, whether, 
through nationalisation or direc- 
tion. was a “threat to personal 
freedom .'* Serious harm would 
be done - to overseas earnings 
from insurance, and foreign con- 
fidence would be eroded. 

Speaking for the clearing 
banks. Mr. Timothy . - Be van, 
deputy chairman of Barclays, 
said that it had been amply 
shown that the document on 
which the Party proposals were 
based was " ill-researched, irre- 
sponsible, inaccurate and. illogi- 
cal." The views of customers, 
the public at large and business- 
men opposing nationalisation bad 
been totally ignored. 

Conference report, Page 10 
Feature.' Page 21 
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British Government goes to U.S 
Appeals court over BOC 


BY KEITH LEWIS, CITY STAFF 

THE BRITISH Government has 
taken the unusual step of inter- 
veniop in the lepal tussle 
between the Federal Trade Com; 
mission in the U.S. and BOC 
In'pmolinn.iL which is appealing 
apainst an order to -.ell its 35 per 
Ci nL holding in Au'co. 

The Government has filed an 
arnicas curiae brief mih the U.S. 
Court of Appeals. y.hich enable? 
2 third party to take part in a 
case and submit le?al a'rsuments 
or. the issues involved. The las' 
time the u.K. Government 
sought to offer its vic-.vs to the 
L r 5. in an anti-trust case was ir. 
1951. 

The Government's chief con- 
cern is that if the decision of 
the coramision in the BOC case 
is allowed la stand “ a significant 
new barrier to the Mow of 
foreign investment between the 
U K. and the C S. would be 
erected."’ 

The statement from r'n D De- 
part merit .*»f Trade sties nn to 
stress that thL' Government Ic no 
way cita Hence* the jurisdiction 
of the U.S authorities bur hopes 
that in tiu.> particular ca?/* the 
ar.ti-lru-:? laws will b« applied 
''in such a. way as to siv'e full 
and proper considtration to the 
special factors inherent in 
foreign investinent and thv need 
for Jwr/rony in fnfcrn.itron^i 
Rcur.ontic relHlioasbip'?.'’' 


The brief. whir± has been pre- 
pared by American lawyers, 
claims !hu? ibe Commission drew 
urju.tti5ed conclusion*-- from the 
facts of Lie casa? and applied au 
untune iecal 3n3;;.>i's in terms 
of the* “ actual potential Lstranl “ 
and 1 tucbo'.d thtorie>." 

The Cor.; mission has .injued 
tha- :f EOC had not acquired itt» 
A'ltcg shares :• v.::-j!d hate 
cn*cred the L'.5 ciamc J either by 
putting up :;s tad :cci!iTies or 
b> a toehold c'.Vatuiir.B 'buying 
a very sn n!5 cantpanyt. '2nd 
thereby increased enmuetition. 

BOUs counter is that having 
.xiudied f.be posstbiStties, the entn-. 
pjny rejected the idea as being 
“ ccr.merctaiiv tmvialiie." 

BOC also chaiiengeft- ibe Coro- 
rsissiocS view that there is no 
effective com petition «j the U.S. 
iGdurtria! gas m.trket, and 
arsue* that whlb the benefit of 
BOC\ resources Aired, which is 
thi third iargert concern.. would, 
become more competitive. 

The original acquisition took 
ps2« at tbs; end of 1973. cost- 
ing BOC a totai of.-SS3in. Hear- 
ings tcok place "m tht* middle ot 
1974, aad’oc Dcvcroher S the 
Goraroisvion . ruled tba*. because 
the deal W3S- considered “anti- 
competitive," BOC sboald sell 
its entire * holding wtthtn 1- 
mor.-'b- POC fi now ^ppea/rn;* 
ajain-st tiiai decL-ion ip. :'r.p U.S, 


The next stage is that all the 
parties+-B0C. the - Federal 
Trade Commission, and represen- 
tativtsJof the U.K. Guvenimem 
— win appear before the Appeals 
Court iff or about December 22 
this year. Each appellant will 
have 45 minutes to present the 
appeal. A derision is not 
cspectvd before next March or 
April. 

If the appeal jjops- against 
BOC ihe company has already 
let it be fcTOwn that 11 -will apply 
to the Sufi? 03 * Court. In 'that 
even: . it could take several 
raoniius belqre the Court con- 
sidepj whethef - to hear the case 
and plea two ‘year* beforo the 
case is hpurd-^ 

The : ftirfthih Government is 
plaDa'uig to thf support of 
the Earopm Cosim'.waon fur 
the Htaod rr is taking. ‘Two other 
Eunjpcan .-companies, fiestle acid 
SKF.:axe facing chal- 

lenaes to fffquidHtmsjB hvthc U.5. 

Although the differ- there 
is some feeling thipt the applica- 
tion of-lhe “ poteBtitl -WijjPJJb 
-fnn* r .doctTine (tnakflBR««! ; ® c P n 
for a’ foreign i.omp^OY ^9 
the? market !,.*'*»*■*' “ a 
Jarge^wate aequisi: 
as a protectionist 
if that is not the 
Anger over BU 
Batb Pa* 

Goveramettt slatemc; 


caa- act 
ut-'Wffl 
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LOMBARD 


RACING 


IIC WIGAN 


GOLF 


Great chance for 



BY JOE ROGALY 


THE CHAMPION - jockey. Pat Grass, a bay Ribera Ally from Neftms 
Eddery, v.-ho does not often Fuifce Johnson Houghton's in- Caafo.- 


venture north to Haydock, has form Blewbury establishment, fin: 
a number of promisizg looking An hour later Eddery is due tha 


fflendly Dassu keeps Ws putting^bi 

sufficiently* well in and consolidates his lead 


THIS IS what the Letter of and continuing balance-of-pay- mounts this afternoon, and his to wap uPJjlJJ* 

Intent to the International ment* surplus tn develop. The Followers could be in for a filsy Bella Como m the Preston 


Monetary Fund says: 

" The Government of the the tura-round in the structure HLs best chance couid be with 
United Kingdom hereby requests of the ti-K. economy gains full Bougie Mailer's twice raced 
of the International Monetary momentum. Substantial further juvenile, Friendly. in the Bolton 
Fund a stand-by arrangement progress is intended and ex- Maiden ’ Stakes (2.15). This 

under which for a period of one pec ted during next year . . . chestnut filiv by Bold Lad out of 

year the United Kingdom will “As was also stated in the Joey ran with notable promise 
have the right to purchase from Budget speech, the Government when chasing home Great Flight 
the Fund currencies of other attaches the greatest importance La a maiden event at Sacdown 
members in exchange for ster- to monetary policy, which pro- in June, and she again showed 

ling in an amount equivalent in vides an essential support to that she would not be long in 

totaito S3.9bn. The Government fiscal policy The Government winning when running respecl- 

intends to make an immediate will therefore watch closely the ably behind Rudella at Lingfield 
drawing of the equivalent of development of domestic credit last month. 

5i.5t>n. Before making a further peeled durin gthe next year . . . Sure to he ail the better for 


intention is to make sure that I profitable day. 


HLs best chance could be with 


Handicap (3.15). 

HAYCOCK 
2J5 — Friendly*** . 

2.45— Fearless Boy 

3.15 — Bella Canto 

3.45 — Hedge School 

4.15— Bailador** 

4.45 — Vpavon 
STRATFORD 

2.00 — Tam Bating; 
2.30— Button Boy* 

3.00 — King’s Hazard 


Sure to he ail tse better for Although she never 


purchase under the stand-by n Js the Government's policy I lb al Lingfield outing. Friendly like following np her Leicester 


an-angement, the Government t o ensure that the course, 
will consult with the Fund and quarter by quarter, of domestic 


S? ana consolidates ms lead 

ilstent tey smlauill; : taS ^ wil1 DOt prOTe BALVODINO DASSU still tak- on the back trine came at the and 32£h holes. The* 
»reston I jfiSSr&ie champion to gain log only 28 putts after the mere long. 12 th. .where he ! wedged were canceled by aslsta. 

Ms tbiriaaccess of file day with 25 he nee ® 6d “ the first, round to three feet, and the next was ninth and 10th holes - 
■ a vkACtty-An the Tobv Balding- of the Dunlop Masters, shot a at the short 13th where, after under-clubbed and to- 
traihea atar year old. Bailador second-round 68 to follow his missing the green, he chipped to get. down from near t 

wh^^Mrabr the iim Outland hi keep his lead at '«St: Pierre, three feet There could hardi- ' 

TTiMBTrm Chepstow. ■ comfortably. 1 ■ ■ anting escape m^lon&Stlng Si- 

winiy9%markers Chantilly Italian has a lony- history « the 15th, where Ms tee-shot Hubert Green and Bill : 

PerfumeStakes over the distance “owng hot and. Mid, but was heading for ge ^K_ when ^ iplayers who are ^ 
towards the end Of May, Bailador never _ before have the fires at hit a brant* ana rebounded one-under-par mark. 

burned as brightly as this: more sharply on to the fairway. From _ _ ■ 

took his chance in the hotly con- fn n^ ^^lo tt^ nQii ■ holed pirtL sTionals* (pfa mplon ftr* 

tested Lonsdale Handicap, won S,4e r hSSes.“ He was rV^anJS^of dropping b^utlful, and underrat- 

Aam<S e i 7 C0Chl011 at Y ° rk ° n Et ^ 8 P*arc^went from four shots at both the 1 7th and iSth, 

+« 1acf under par.after lS holes to one but he chipped to eight feet at JJj® p 

— I — r o H f.t *v n 25 ■PP fe ^ r finder after. 36, and others such the 17th and, after nussmg the f® 11 offloial money. .. 

looked final three furlongs o£ that two- ^ Christy O'Connor Jnr„ John green at the l&tb, chipped to however, won £2,400 in 
icester mile event and this return to nTj»»rv ami Toni .TartHn »n ii feet r r - - - ; money, and as any go- 


O’Leary, and Tony Jacklln, ail Si feet 


should take a jresi deal of beat- and Bath successes when failing his best distance trip may well to sustain earls outbreaks 'Ndw Dassu "has to face the big- shrreman knows, that l 

lag here. She is preferred to against Renda and Home Waters see him winning at attractive 0 f birdies. JackUn. for instance, gest problem of all; He has been just as nicely. 

the weil-bred new-cumer. Rye in the Falkland Handicap at odds. bad three in the first nine holes, in this position before; and Green, on the otnerr 

. r • . • * . r ■ i m. j ■ itw. * 3 La... j vnn thhtp tnan rllnl IHX 


reach understanding regarding C ri.-dit expansion as a whole and the weii-bred newcomer. Rye in the Falkland Handicap at odds, 
the circumstances in which sucb 0 f the Central Government 


purchases may be made. 


borrowing requirement within it. 


“Before making purchases is consistent with the intended 
under the requested stand-by result fer toe year as a whole, 
arrangement the Government and to take action as appropriate 
will consult with the Managing to this end." 

Director on the particular cur- 

rencies to be purchased from the If] Still C tf VC 
“The purpose of this stand-by The above quotatI9ns are Bot 


SALEROOM 


BY ANTONY THORNCROFT 


uau UUCT All U 1 C UI 3 L UUIC 9 , ___ _ _ CllWWl/b 

but quickly dropped three shots failed. The third round is often ttan £ITO,00' 

on the first four boles home. called the “mover- by the pro-' c,al money this yea^an 
O’Leary -was out in' a two- fessidnals, because it is. the time ejecting to make j> 
under-par 33, birdied the 11th, that the good players make their Gree ° “J.‘ 1 


instructive Furniture prices top forecast 

T>l<> ahnvo nnnlitinnc A A 


under-par 33. birdied the lith, that me gooa players maae tneir 
and was on his way to a chal- moves, upwards, and the- shoot- u? “is Erst 
lenge when he ran into a six at ing stars move down, and ottt. If disgusted. when i 
the long 12th.. Dassu has got it, he will -never to a “y gev * 

Dassu continued . apparently have a- better chance of proving oo tiling, ne Mid- 
without a qualm. He admitted to It. ' ^ Yestera^ he felt hi. 

Fee i lag . nervous in the : middle ri _i • i stroke getting smoother 

of the round— “I- get tense I olOWCO time, end was delighted 

- - — -- have “from four feet on the Is 


econom i c objectives^ n d ^oUcics. TKE LACK of auctions during rhinoceros, whl* bad been maud, at a jewels sale, for large 'avlcK 'll star? hookiiS^but mie ' Haves could 

It will facilitate the repa>-menLi “f n l n fr ? m . lhe the summer s«m 3 to have left abandoned by its owner. It sold stones. The auction totalled hfsTeen md.mted Tlr P siS 

ofe«e™. debt » falling d„o &ZS “».• »«■»» .<•“!« •*« <* l” £ = S0 -. to £1^201, with Music ..poytag g SSS 22 L 


. . . and will assist in maintoinin? 
stability in the international 
monetary system. 


Objectives 


Government was obliged to send 
to the IMF in 1969. The fuil text 
is reproduced in a circular put 
out this week by brokers Pem- 
ber and BoyJg, who are to be 


“ In accordance with the a little: in the above passages 
normal practice of the Fund in figures relevant to this week's 


congratulated on their resource- r|r oit case s and £650 from Godson for tirdi e putt on the first but slowed Ms momentum, and toumamentgorf, which 

fulness, f have of course cheated S rlolw a 19th-century Spanish oak 5 t n™r ^ wedged to two and a-half. feet at although he holed from i 30 feet over the la^two round} 


regard to applications For stand- replay have been substituted for 
by facilities, I summarise in this the far smaller number that suf- 

letter the Government’s main Seed in 1969. tnree times aonve its mrecast, centu f-. Uzbekistan wall hane- lWi . «>"~- 

economic objectives and policies. Trossine out the oirf an ^ another London dealer, 1117 A John Walton four-piece tea 

as set forth in my- Budget speech. 3Ti ^ wr itino in the ne^nn'^if Courtney, gave the same price ^ . and coffee set of 1833 sold for 

and other recent statements of ,nstei?ctiiS .^exDer^nce^ ? for a and K ary oyster Over at Jfe™ 1 was a £1,080, and a Fabergd gold and 

policy brines home the «r sneered chest, which had been very good price of £35.000 paid leather purse for £1.050. 

“As I said in my Budget fhi the estimated at £300-£3=0. by the Spanish dealer, Sugesa, Elsewhere, Bonhams pamtings 

--pecch. it is the Government's vSars in mSch th» A Regency mahogany secre- oWene diamond weighing auction made £19.476, and its 

™iicy to do everything necessary qop ; 3 made ro _r, UD anr j a *_^ taire cabinet sold to Bedford for 2 ®-.29 carats setas _a rmg. The furniture £13,966, while Robson 
to put the United Kingdom 00^-1 ^en r eminded P f hft a o^ ^-700. and a Parisian dealer. Le P«ce was £10,000 aopve the top- Lowe's three^iay Great Britain 
balance of payments on a secure n ™^^r e “ 0 Sfn«, Mailier, oaid £1.400 ■ for a estimate and underlined the de- stamp sale realised £117,271. 

end healthy basis, as an essential four ^bob cosang jou Regency mah05ail:r . breakfront — 

means to sustain growth and There "are nther tesxnns Tact bookcase. A late 17th-century -rv 1 a 


and other recent statements of aB instructive • experience; it 
.. lc , 3 l r brings home the magnitude of 


and healthy basis, as an essential f 0Ur bob 
means to sustain growth and Thorp 


means 10 sustain growun ana There are other lessons Last onoKcase - A !a * e iitn-cenrury 

prosperity. The Budget was around it was necessarv to Chinese lacquer cabinet sold to 
designed to continue and wnte:*’Th^ Government's Sec Ru ±! n for n * 350 - 
rtrcnnrhen the baiance-of-pay- and policies uapjy a do^eg. The wine week at Christie’s 


Help for non-readers 


a pulled tee-shot. Irishman, twice holed fnxn the 72nd hede in this tourna 

The first of his stogie putts edge of the .green, at the - fiftii Bembridga to win by tt 

Energy consumption up by 

- FINANCIAL TIMES REPORTER 

ENERGY CONSUMPTION on ' a Natural gas . consumption 2.5m. tons with crude 
primary fuel Input basis rose by during . January-July this year falling by 1.7m. tons, 
about 1 tier cent- during the was 9 per cent higher -than in Total inland delivi 
three months from May to July the same period last year .but petroleum products in 
this year compared with the almost all the increase occurred period were about 1 
same period last year and by 3 in the first four months. lower, 

per cent after temperature -cor- North Sea crude oil output Naphtha deliveries 
rection and seasonal adjustment during May-July rose .to nearly more than 8 per cen/ 


ma tne M«nce or mem* oas. back of such proportions this Pnces were £400 for a case ot BBC this mouth as a follow-up 
already improved considerably, following this week's Lab- Chateau Cheva.'-Blanc 1349 and to the On the Move programmes. 

Progress has not been as large pur party conference? £120 for a case of Chateau The 20 new programmes will 


award-winning run. A new series d^riug _ toe period; was up by 
of sketches has been specially S? ut Jb? pef cent 3 -2 ™, a J 


£120 for a case of Chateau The 20 new programmes w m o* fetenes nas neen specially ^ 

or rapid as toe Government Last time toe then Mr. Harold dYquem 1967. each run For 25 minutes a t written by Barry J’ook, with the "P 1 E ™ ^th toe 

wished, but the Government in- Wilson had to send Harold Lever Phillips hold its first auction Sunday lunchtimes. John fnphasis on words for viewers ^riod laaTear 
•ends it to continue and streng- flying across the Atlantic to beg in its new saleroom— Phillips Alderton and Pauline Collins. *? L , re f? gn |ff,' read and then be From June to August fei 


Go-ahead for £ 200 m. 
hydro power project 


'.hen. The Government is taking toe Fund to reword some of the West 2 — just off Queensway. Arthur Lowe and Ian Lavender a ^ e write., 

and will continue to take the more humiliating passages in More than 200 people packed the from " Dad's Army," Twiggy and David Hargi 

action necessary- to this end. the Letter It looks as iF Mr. purpose-built room, and furai- Barbara Windsor will be appear ducer of the s ,,. ar ^ . - 

The grovrth of public expen- Lever will have to be very per- ture and other onjects sold for mg. - day: “We have been delighted station and coke oven usage rose Secretary to go ahea 

dlture and private consumption suasive indeed if he is asked to £22. 6m. They will be joined by Sheila by the number of well-loved TV by 7 2 per cent and SSpw rent ^ Itfi f 200m. Mnonv 

•s being limited so tnat tnere is visit his old friends in Wash- The most striking item on offer Hancock, Bernard Hepton, Roy artists who have been keen to • Coal stocks at power stations pnniped storage , hydro-electr 

reom for the desired substantial mgton once again this autumn, was a life-sire Sim prop of a Kinnear. Robin Bailey, Graham help.” rose by 500.000 *toris durint P QWer - station. In.. Snowdon i: 

— — ^ August and at toe end of the^F}* 1 ■ Wales.. . 


BY ROY BODSOW 


From June to August this year 
total, coal^. consumption was. op ‘ 


-The Lyn Peris lak- 1 



f Indicates programme in 
black and white. 

BBC 1 


7.C5-7.55 a.m. Open University 5.45 Sportswide. 

iUHF only). 920 For Schools. 7.05 It's A Knockoul 

Lolleges. 10.45 You And Me. 11.05 gjo The Good Life. 

For Schools. Colleges. 12.45 p.ra. 9.00 News. 

News. 1.00 Pebble Mill. 1.45 g .25 Harry O. 

Camberwick Green. 2.02 For jqjs Tonight. 

Schools, Colleges. 3.00 " Med den' 10,45 Regional News. 

Nhw” 3.53 Regional News ft4 » — 

I except London 1 . 325 Play School. 10/48 * 

420 Dastardly and Muttley in rw™ L„n!lr 

their flying machines. 420 Ceor S e Pe PP^ 

Jackanory. 4.43 V.Tiy Don’t You Ail Regions 23 BBC- 
. . .? 5 JO Children Of The Snow the following times:— 


Country. 525 Noah and Nelly in 
SkylArk. 

5.40 News. 

5.55 Nationwide. 

6.45 Sportswide. 

7.05 It's A Knockout. 

820 The Good Life. 

9.00 News. 

925 Harry O. 

10,15 Tonight. 

10.45 Regional News. 


Wales— 1.45-2.00 p.ra. Xant-Y- pjn. Rainbow. 
Pant. 525-7.05 lVales^ Today. 7.05 Dunlop Masters. 


joined by Sheila by the number of we 1 Moved TV by 72 per cent and S5per rent w 1111 ltfi • Wnorwic the mountain^ Itself u 

rd Hepton, Roy artists who have been keen to - Coal stocks at power stations I«unP^ d storage :, hydro-electric workings, of the vast 

Bailey, Graham help.” rose by 500.000 tons durine P° wer - station in., Snowdonia, slate qoames: 

■ m ■ 11 1 1 1 1 -I M 11 ^ mmmimm — i n , August and at toe end of Se : NorJh ' Wales... r " By .1981, when it is 

month totalled just undef^'20M. v iitie 5 taMou wfiI' be toe largest the whoie scbeme will 
tons. * . ■' * 1 ‘ : - • of its type te Euxope,-pK»iteig tionaL it; will be poi 

Stocks at coke oVens followed more than .enough power for the provide at a moment’s 

the normal seasonal pattern and whole- of Wales from - water npariv 2JM0 raeeawatts n 

— ■ ■ ■ 11 feU.by nearly 400.000 tons. The stored in a mountain lake.- ? r 

1220 Golf- The Admu only: --oinsbur at de Miar Board 'a stocks fell . A reservoir called March lyn by aUo ^ I P^ “ e ^ ate fr 

120 News, plus BUUTll w R*» ti.g by 300,000 tons and ; there was a-Mawr in a. fold high up on the n PP or ***#. to flow do ' 


Heddiw. 720 The Ellery ‘Queen weather, FT index. 120 Lunch- ■ tI2 - 25 *- m ’ Pawtanic* I drop of 177JJ00 tons during toe mountains will become the mountain and throug 

Unnriltnit S VA.II in SAOirt,. I, li>M rn I.. ■ M I, I * rraglUJ, 'month overall. > - IMM, atnnin (nr ,V.n n. n far nnninr rfrMnn h,.Unn« 


Whodunit. 820-820 Beauty Is In time Today. 
The Eye. 10.15 Kane On Friday. Personal. 220 


120 Marked 
Labour Party 


upper storage for toe water. power station turbines. 


10.45-1026 News for Wales. Conference. 220 Golf. 320 H ??S a Snp3S 

Srntlnnri Tft 91.1ft J_1 * IT, A t- vu. i rTF 1 .**?■ _ aQUDf *- TSJS CBUCKJp- 


F.T. CROSSWORD PUZZLE No. 3,197 



10.1a Tonight. V.'odehoue Playhoue. 10A5-10.46 

■0.45 Regional News. News for Scotland. 

L0.46 The Friday Film: “New -Northern Ireland— 323-525 p-ra. 
Face In Hell," starring Northern Ireland News. 555-7.03 
George Peppard. ' Scene Around Six. 10.15 Talking 

Ail Regions aa BEC-1 except >i ^ 

ie fallowing times:- England— 325-7.05 p.ra. Look 

North tfrora Leeds. Manchester, 
►IT771 IT v:« -2 107 Newcastle): Midlands Today tfrora 

LLZ/LL iNO. JJ”/ Birmingham*: Look Ecst (from 

: — , 1 = — I Norwich): Prints V/es! (From 

3 I ! s j ' i 8 Bristol): South Today ifrora 

{ ) I 1 I i Southampton;: SpeCirht South 

M West (from Plymouth) 1025-10.45 


820 Today. 

625 Crossroads. 

7.00 Lucky Feller. 

720 General HospitaL 
820 Yus My Dear. 

9.00 Victorian Scandals. 

10.00 News. 

1020 Police Five. 

10.40 Russell Harty. 

1120 Golf Highlights. 

13.00 Police Surgeon. 

1225 am. Gose — Roger 


tbe OcnnsT- UJ0 Report Extra. UAO 
Coif blchllrilts. tlXJO The Lite FOnu 
"Mirta Jiancfl" Rarrlng Tod SJinshter. 

HTV Cymra /Wales— As HTV Cencnl 
Service except: UHU p.ra. Ruwlu 
Newrddlos y OyxW. aj5-0.«5 Tiro'mlaen. 
aawos y DnM. lut-jun ootiooK. 

**7V West— Aa HTV Cenenl Service 
acepu UMJO tun. Heport West Hcad- 
Udco. *154* Report West. 

scornsH 

025 ploi. Road end Weeiher Report. 
U5 Kin. SJt Cranroedi. MB Scotland 
V>. T Dtia J’- *■» Same. The Singer Of The 
San* . V* Sale e < Um Century. 8 JB 



/!■___ r ._J, . ... . ... ** • Htrtiuufl da MIUOUI 1 

rh" ir!£r n^ v .-^ '‘<£” eic ' pt “ 

I Slanchester) Home Ground; S'crth _ __ ANGLlA 
East 'from New castle. The 


m « _ — kivu 0 i ■ ■ > ep bnHO m 14K VaclHIUJ , »-■[ 

Gough reads one of his Lachar F eUv. rnso Wars and Means, 
poems. urn Cou MiflUighU. ujo Laic Call. 

AU rTV Regions as London 1X35 ^ l?S‘-rcxirn’VT 
tcept at the following times:— aOUlHLK^l 

« * . 121 P.m. SondK-m Scot. 525 Week- 

ANGLIA 520 Crossroads. MB Day by Da? 

1.3 o.m. .aagUa News. 520 Byssrees. II. -L C. is and 80,. LOO 


5l.aiJl^b3ffi) COjjii »< eSi IpesUd— ' Toe Labour Pa-ry Ccnfervace. fieri" (TV mono). 1125 

(from Bristol) The Man Who u.w Test Pnot uxs ui Coir BUU- Son?t - :T: Extra, lira ln. Inter- 

Thought Of It: South West (from tZJS Ynar CUoice. tauraxJ Coif. 


J {Plymouth! Peninsuia: South A TV MIDLANDS TYNE TEES 

1 | (from Southampton') The Young L® D.m. at,- r.'-wsdesk. 525 SaUer- •* Starttaf Point. US pan. North 
Question; East f from Norwich) Oh ?*"■ ATV Today. TXB Sale of 0» "S? —j La S l MB 

Gamer* BJB Tha Many Wives of Patrick. NwUMfn Life. 7 JO The Sale of U» Ceo- 

^ Ine " a ' nnr ^ JOJB Extra Tjae. 1LD0 CoSf hiRhllglits. *■“*' ™ !ef - Sportsdrae. 

HRf 2 1M0 The Streets of San Francisco. li -*5 The Friday Nixbt Film: "Tbe Earth 

6.^3 opui _ BORDOt Sg, s Sl"S^“ “ ** “* 

,?-S ? 3r F »S muSESiqSiMWaE ULSTER 

W &CG £° I - _ , MJB Border Faram. UJM Late sight *29 p4a. Ulster Sewn HeadUaes ftri- 


8.40-725 ajii. Open University. 
920 Labour Party Conference." 
11.00 Play School. 


INTERIM 


THE EXPANDED METAL COMPANY LTL 

INTERIM STATEMENT (Unandited) 

Half Year to 30th June 1976 

.. "Mintaiii the growth achieved in the second , 

- — W6 ^ Full 6f “ 1975 - . 

1st Half 1st Half • Year ' The _ level of trading at this time remains -• 
' Year 1 Year 1975 particularly m building- products, exports 

j mover 10J64 ! 8.4»7- 17^27 “ ,Ttre «*•»-. Subject to the • 

: — i — : . reserwationi we expect to have a satkfar- 

rofie before tax 1 J7B J I.IQ9 2^U year with a marked increase in profit, 

ix 821 -576- 1230 

'oflt after tax 757 = 533 1,1B1. 

reference DW.' 2 2. - . 4 - Profit before- Tax £000 


Rrsf Half 'Year 



1976 

1975 

Full 


1st Half 

1st Half 

Year 


Year 

Year 

1975 

Turnover 

10564 

8.417 

17,227, 

Profic before tax 

1578 

1.109- 

25H 

Tax 

821 

-576- 

1 330 

Profit after tax 

757 

.533 

1.181 . 

Preference DSv. 

2 

-• 2 

-. 4 

Available Ordinary- 

755 

531 

1,177 

Dividends 

210 

191 

418 

Retained . . 

545 

‘340 

759 


1125 Labour Party Conference. tir.45 *.m. 3onfar Kem Soznmary. towed by Lunchtime. iM Ulster News 


5.00 pjn. Open L'niversity. 
7.03 Animal Marvels. 

729 Weather. 

720 New3day. 

7.45 One Man And His Dug. 
8.10 The Money Programme. 

9.00 Weil Anyway. 

920 A World Of Music. 
10.15 The Expert 
11.05 Late News On 2. 

11.X5 Open Door. 


rHAVJVFI Hvadllnes. 5.15 Herrt Luer. kOV UTV 

,n, - J . . Reports. US POUtfl St*. 18 JO Spartacas. 

CoaatwritOT - Co:f H ‘* h - 

Rort* bTqTdS WESTWARD 

*BJB Late WUb OaB»iL XBJO 1225 p.m. - Gas Man gta rt BlrtMayv. 
i.d-e Nistl Slori^: "Btai* Noca." 1JB Westward News Headlines. 4.00 West 


ACROSS 

1 Some French wine to send 
abroad (fi.) 

4 Rale in aa act which Is dead 
(8) 

10 Friond takes Item is sale for 
m sailor < 7 ? 

IX Carries;® for Ustteroc Mtnv m 


6 Sailor taking liquid mixture 
needs forgiveness (10) 

7 Put together to use and pall 
apart (5) 

8 Action involving two parties 
due to appear about end of 
argument (6) 


■ rtwrr*8ri <0r ****** * ala * »■ » Stupefy the am t* Them with! 
M SnjU,. Ll v niM ™.rt, toto 


9.00 Weii Anyway. "lUS ua. ripTu^ ar<i Weather In Fit-cch. w»rd aisrr and Sports Desk. 7.00 What 

920 A World Of Music. GR 4MPI AN ° B £arth? 7JM J««dian Rtnith and Can- 

10.15 The Expert X20 pjn. Grampian !fc*a Readnaw. Cram .MB Hgtar PcBaj RLH Wes- 

11.05 Late News On 2. US Hum- Dm. *m CrutnUn Today. ^ Daaw. 

U ve ^ ra _ 7-00 5 i]p pi| top IVHW7, f-J Tfct EMc- *0-50 Lalp Nuulf MOVlR. BUCK NOW. 

■]- ,, P -« ^, 0r - J „ 9K Thra-S, Skow! MJ0 Po.prs North. Stamitt Ray STtHaod. liis tfn. Golf 

lL4a-ll50 Closedown: Martin UJO ics Bln-cJ-tm da Bobizs. S Ts f Nlahilaftai. li« Faith for Life. 

Muncaster reads "Short cou hnthi^hts. uus ». bwoIjw YORKSHIRE 

Ware” by Robert Min- sr«m. ijb p*. nSTTm CatoJtr 

tma:dc GRANADA rcmter Moor and Betomt rdittomO. t» 

T AVTkAV 12B pa What Os Rarth. 520 Sale Of the Century. BJB Laclty FeUff. 

LOiNJDLIlR Thli Za Yror Right 525 Crossmadi. UJO Golf UghUghta. UJO Calendar Sport. 

„ „„ _ . , 6.00 Grasada Reports. .425 Kick Off. 112S Appo I nane: with Fear: “The Eeaat 

920 a.m. Schools Programmes. IDS Jonathan Routh and Cahdtrf CaoFit. In the CeUar.” starring Beryl ReU ‘ and 

12.00 A Handful Of Sengs. 1220 SJ0 Sale of the Cenasy. UJO For Flora Robson. 

rj a T>TO 1 247m cert - 1*1 * (St. US Brian/ Rayaer Co* «efc of the Week. BJB Sfaaenoo'a isalsnt 

KAWV 4 and Rasw Vttntflw 2Jt The Musical iSl. V2S UBer from Hmerfea. i» 

ah S* on-rtnK -S). us Plano Redtal (Si. 4.-3 Kaleidoscope. Weather. UM» Hie 

m^.%SSo «* Anatrlaa Man is Beettovefi-a Ljfe; World To^Utte. RUST a Book at Bedthao. 


An in rerim dividend of 5.5?& (I97S — 5%) has Second 1 
been declared payable on 29th October 1976 ----- — r 

to members registered on 1st October 1976. * ot *^ 

Under present Jeghbrion the maximam per- 
mi ned d ividend for the year is T2 jQ556%~ ( 1975 — 

10.9597% > and" this j Ifmjcs the- final dividend .. Turnover 
to a maxim am of 65556%* - •• .1 

In the period 1st janoary to 30th June 1976 ~ ~ 

Turnover was £10,364.000 an increase of 23% Hm Hal 

over the first half -of 1975 and Profit before 
tax was - £1579,000 (unaudited). Comparative Second-i 

figures for each six month period in die last 2$ . ■ • 

years are given below. These results, more than. * Tota * • ' 


Second Half. Year 
Total 



1974 

•1975 

Hnt Half Year 

9,038 

8,417. 

Second -Half Year 

7.854 

8510 

Total . - 

16892 

17J27 


Barnetr uccPmitts UJ9 m. 


~ v „ w , _ ,, ff 'gaa tSi. JSAS Rmwwaitt Bound. 3&JS 11J» The Financial World Tb-nbcht. 1125 I 

13 Endowing tea disturbed by 17 Act as an agent about now (91 S-nVAftTSP 53?-tiS£U?TSS? 2£f F 1 £!'!$£?**- ** ^ Bnrkl “l 

IS An : °£a ( rnt a narricte fSl 18 SCe. IS 1 Fw HLfrtm 

15 An -dca, not a particle (6) different (S) v ^ mj*. ^ tsSSSSSSmtSlS ^ or F«thoven iS;. bom ami i«w.« pm. 

16 Integral elcmeat io a railway is What oce needt to cee ard " *:-jaai tv m India*, uo . ai*h fEdtca- 


only— B j* 


16 Integral element io a railway 19 Wbat oce needs to see and _ ] '' 

.. 5'>. . , . . rook a fright LSI RADIO 2 

20 Look cicselv at hoy returning 22 shoot with or without ri^ht ** 

—its a shame (7) Ffi) 3 

21 Less than half competent 231 Medicine enulil he the p ;'- £ 


I*ss than half competent 23 Medicine could be the ia hS^T t*? r ti ix 
learner gets youth leader to note ( 5.1 " j Tiocc-L vj 2 -u 2 a ?«c iicray 


RADIO 2 lJ-IOm and VHP S’aar. j'm lV? waif .Concert, parr r- BBC Radio London 


agree with ... (6) 

74 . . . producer and rag poor 
Pat outrageously (I0i 

26 Embarrassment created by 
me going to Sunday school 
(4) 

28 It's foul when playing foot- 
ball and not on ia cricket (7) 

29 Beg rice to prepare for frozen 
mast (7) 

30 Having gifts and money to 
put to editor (SI 

31 Cat and bird or jus* a bird 
(6) 


DOWN 

1 Mother getting older «aid 
be detrimental f 3 ) 

2 Lays? Irishman goes to revolt 
and lakes h charge '31 

3 A scroll or part thereof <4) 

5 Accounts ter Former plans m * 

which i must appear (S) 


25 rn rejected fan a pond 2$? 

Sufirts US r.-sA * tva.-. 
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Aar: 2 JO jiBseiy Yobm 'S-. S59 P-m. _ . r Beak. ZJU Paul Owen vitfli ZQg SlXrr- 

Siwrts us Oz&i L.S'.r^s qTSFi. RADIO 4 J *•**• Lnrfireer to tenrtgrac. uc 

Z22 David Kamiitsa .51 as Bado : ]nm , Tm» Flih with Rome Ran. lacMUut 
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Samar? Sena : S <. t« y*c‘f« MlW" 1 ^ fBt ******** « 

dac's the 3~C RjLc. Or^himra ts». 9^2 .’iji-iaiisa $JJS iVBF) Jtochwa! kadlo - 

Lndoc Wdseuan Cahrci- ,Si |U| v.’^T Vmtr&o » Paritoaxs. *J» T jmilfM iRmadMctinv 
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Jadryac Vj!a The In- Shaw »m ordr-. OUB lUnlic SWF- tot a.™. Mnmlnr SfV’tr. 4J0 »juw u 

****£*• w ^ Britt Tgearatih. -fratkfawime H»w. HM BrWa Hare® 

12JM2US mi Si~*iu 5 m FeSaie. 'i \oii — uftina to LoriOu. ua van, Nton- 

n t nin q Voor*. 1127 Of. waudi. MB Nnf 'break, am Music >D 

KAD1U 3 f*Hm.Sj:ere<MS:>HF «*» WeBSsar, pro- S^rw*. mb wahfim*. ijmji mm. 

2 MwiJani wave aMy Vbf {czeept Lnsfco and TO<«vrtKt»-B«rt Wtnr baLMsns thrO'^h 

»» am. Wrs’JKr. Spwv. to iteiKt 1M VFarid at One, *»'«■ 

Overture r Si. LM r.ean- US .- ijZun J 5 :^ MS Weuu&'a Boor 

Cocscys I®-’- *te Cm an E.r? rf. ? 1 ” BrWW IkMA ZM- Capital RffllO 

™ ip im) cte- MSfTi? LWea Matter, *•« UdmuidmVHF 
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Cinema 



End of the line 


bv LOUISE SWEET 



sg\ Lin* Bra^p (B) 


'M 


yffig T^vp cate* 

r 0i3^o^p'^leaswz^ r obo^s, '*£ to gently 
«rih$5gm*iSie by^GttyWo&fefl: 
5 ^rv 5 n»: : ,Kg^,:i^:gnj.«jt^ertlY 3 mt.n 7 Br ra the 

^jgraH^ : 7tp ^oanbai^ ; . r / '.;. . £ ■" 

.JOBS, tam^^ 4- ,T- 's.: :. 

da®*® 

■ NcmxYIUw : pro^^i%iAota^ly WJ,old^tyk eccentnc 
__ a n^caE . ^Dromiq. of. Epbesjs to 

^ e at 3 «Qe. M Bronco of 
Nl#i}afi Gra^his 
. jik* Mic 

„ Sfe£ 0 x*Ufe 3^^ reveal 

frvhr, . * and . . tooted pair 

kjMSsfc 
^c-i£te:( 


)bnc(&£ 1 


.white 

Km -hats.- Mr. 

hension 

r ’- T ■ ” - ■ ■■*_ .-literally? 

aEat^ Jtat-. so^[ ^Msaasw-vTaciet sup, 

■’"“ ' ; as the - People *; ehccur- 


L Wtlhaans.-jand 
emselves as a 
downs in<$ee<L 
employer#: are 
Roger Rajs. in 
suits and fedora 
's blank tocompre- 
iflH Dench, an in- 
Adriana, woosblm 
head to foot, is 
; the line that follows, 
e she speaks! ” has an 



•->isi3 almost epigrammatic sound:- in 

-■MwgS^’&^rta *&!$?*■ 

piixedi'to save him ,from death. _ : ::To argue that what Mr. Nairn 
. any. antidpatiotti?^, done is un-Shakespear«p is 

^;^ cMventioi)al - productioti'^/ "my inind to miss the poi 1 of 
lee away^ Slapstick Is the. fnyier "what Shakespeare inte fled; 
f ^ witlch was to set the auc ence 

• ; i^e Songs-— the text isjl»ated laughing as constantly as pos>| 
e. j-ejjsbhabJe Tesj&cfci any- sihle. Elizabethan scholars . ugh 
[g-' may.; happen^infQiholus equally well have though thej 
ff Sy^cuse read&&praa guide- play-on-Plautian.-As long 2 r the 
’’ *t; Adnana^^u^ pei’': sister text Is played reasonably aitfa- 
_ a . duet ‘ Sfeainat - Womea's fully (Aegeon -isgiven. an xtra 
/jberaJioni-^S^. Dromios at the scene in this production in rder 
B jolted ; ^.dpOTr SdonveiSe , over the to bring the first half to. a dose 
. 7*1 L^ibouse talepfloneL'Azjtfjfflolns aqd with a reprise of bis“&t ; or 
'^.‘jXj^ngeld. 'tetounter one another borrow 7 song) the foolerie -can 
an. iOpen-air movie- .- be . added ad' lib wi&in He 

"^^v- The. f .>^SongS ■ .-are -no more ho nnds of good to f to- T^** are 
.-; authentic than -the. numbers in certainly hot exceeded he v, 
The -Boyi From 1 Syracuse. The thought the evening an ea eefl- 
lyrics (by Treyor L Nuhn himself) ingly joyons ohe 


‘*4 


Covent Garden 



by E LI Z A J- EIPH- F OR BE S 


-The first, complete; cycle; of a genial, cynically humorouf pld 
Covent Garden's new. production traitor, takes: on ah awe4nspKhg 
of JDerVRteg des Nibelrmgen spiritiiai majesty as be shedf thfi 

reached lia penij Wiaate is* enifig last traces of* Wotan's tean " ai " 1 
op Wednesdny wiWtbe,pdrfbmi- p&ynsr. vAsBrda, Elizabeth 
knee of Siegfried. .Them is tittle bridge / contributes ripe, 
that is '^trpvCTsial.^Jhu^h that toned singing, to convey «ie 
t fc „ is Btatninatfiig in - GOtz gravttyofher utterances. S* 

fc r ■'Vthe slain Dragon Fafnep to, 



DerVcxloreae 

Electric 

Goodby^ Nonna Jean (X) 

Casino 

Gate 
Gate 

Xogan’s Bun (A) 

Empire 

txufcdowh <i> 

London Pavilion 
Her Lonely lane 

■ National. Film Theatre 

An untidy tangle of new films 
this week, many of which seem 
to have expended their all on a 
razzle-dazzle .surface, while their 
subjects are perceptibly and 
glibly dwindling. Only a classic 
from 1851, Der Verknvne (The 
Lost One), in which Peter Lorre 
gives one of his finest per- 
formances and makes his first 
and (sadly) last attempt . at 
direction, snceeds in fully 
developing its theme — a parallel 
of personal psychosis' with the 
national madness of the Third 
Reich. : 

Reputedly based on an event 
which occurred in 1943. the film 
concerns Dr. Karl Rothe (Peter 
Lorre), a research scientist at a 
large German institute, who 
learns from Intelligence officer 
Colonel Winkler. (Helmut 
Rudolph) that his fiancee has 
|.been disclosing details 
portant work on a 
the enemy. . Rothe 
Hoesch (Karl John) 
been working undercover for 
Winkler, confirms the story by 
attesting to his own intimacy 
with the girl. Later, the twice- flashv hiocraohy 




Jenny A gutter and Mktod York in * Logan's Run ' 


of the early there she meets Gustav Hartlein 



intrudes and reminds ^him of his (entitled Norma Jean, The Teen- rescues Lina from diagnosed 
peripheral place in the triangle. ag e y ears), the fit™ traces “senile depression" by recom- 
He loses control and strangles Marilyn's climb to stardom as a mending that she think of an 
1 .. . „ v . ' • struggle against the personal outstanding grudge she'd like to 

wrokler and Hoesch have the deprivations of a mad mother, a revenge. And together they take 

inr! s dwtt declared a suJCJde. disappearing father, an evil on the bank that deprived her 
by his crime, Rothe fos Jf r P hom ® ^ dismal orphan- of security. 
js driven to further acts of „ e ^ ^ incessant and Although it is difficult not to 

violence by the need for a release 2 t m aren tiy alwavs unwelcome he in sympathy with this intel- 

w t V ThC Y bla ,? 2 >? t attentions 7 of men. Kgent couple, and to be repelled 

overtakes^ bun (and the film) g t i„ st ^ j ur ;j by the regulations which create 

ISi?rao2S3 8 ^ £ch h of cofo^ng 'suggSs ? S mete oMer within the Home, Sinke, 

“ dramatic mood of anticipated conveys an ever-present coyness 

his obsessive murders. F and an edge of patronisation. 

unaware, , meanwhile^ that Despite his expressed sympathy 

Winkler is the leader of an anti- 1 He rZQtenilllUlieilt Jor those whom society converts 

Hitler conspiracy, Rothe moves Guide ic nn Pavp 17 either into victims or con 

between the ideologies repre- vauiue uii rdge 11 , rficfc 

sented by him and the dedicated 


he seems himself 


aracter" His voice is ho 

K' iTvAW- 5 *fci xmtr. ' k :^hm)lc moUKL, bjit hfi 

p^rld-ash tree/ the, is ov»r ^ for^ng songs without a 

t^elmmg. t v ; fln d has plenty of breath left for 

T.i»is scene between' the Wat the ; duet with Brfinnhfide. His 
fer- and Erde 4o any- case most serions. deficit if a; lack; of? 
t msihe- vital core of -the entire poetic fedUng. .which." makes vhe 
' ncr Wotan’s admission thaThil excbanges with the Woodbird- 
J>er is lost, even more “than ;heautifulJy sung and clear! 

I-' subsequent shattering qM^K?articnlated by. Norma Burro* 

' ar by Siegfried, symbotises — Tarher prosaie. 

, Twilight of the Gods. i -That Bejit ; .Lindholm . conscierdi- 
: was with -this .’.scene : that onsly stresses the terrrible help- 
-gner took up the composition lessness of Br&nnhilde.wben 
Jiegfried again after a 12 -year awakens to! find her amour 
1 encompassing the creation shield removed, her superbu 
Tristan. imd .lsdDde and:-Die quallties gone,' but by na 
istersinaer, is n b comcidence; she- is ^ : 

e. sadden increase in. , density 
4 Va ran Tind The lu® teOTTOlTE Of the 


and ■■ I 


• I n 



Gotin Dayis, . who during the e very word with, unforced pi 
: :irlier acts brings out many cn?>" ^cm, whi)e:hu 


]97&\ 


v his acting,, snbtle 

.Tientarfelicstlesln the scorp'-bat vigorous, Js/a:. joy 'to behi 
tent to imderstate the more zoltan Keleman is a black-voir 
implications of . the black-hearted . Alberich, wj 
l commentary, adds . a. Marti Salesmen. - approprl 
th to his condaetisg in hiige in stature a? Fafner. 
act, to match ■ the new' mrt of the dying Dragon’s 
_ ; in thd musb. / Donald to signal- the end ' of V** 
V' Wanderer; tmtii then of giants. / 


*cnc 


Jew 


sented oy tnxn iitul tne dedicated t . _ . , , istnnixhM That nlri. a ti^QDle arc 

Hoesch, to escape finally in their doom Jti ^proach to ils object as a his 00 

cross-firethe more gurityforbe- ^crammedwitha^racrack seasoned stars reveal: 

ing spared and the more alien- wisdom of hindsight. Marilyn is t . Both Qf them workefl with 
ferted for remaining uncommitted, made to appear from the outset amazing precision. Both of them 

.©e goes to Winkler's home deter- as not so much vulnerable as Wok - xi B ioT ^ranted that they’d 

gU mined to kiU the cunning Hoesch. tearfully od the point of collapse. arr j T e with = all their - lines 
r ‘ Hut he only finds Winkler’s There is tittle evidence of the ^ arned Neither of them got a 
group in secret session. intelligence and wit which in word wron*." 

Throughout, the title of doctor real life buttressed her always * 

d the profession of scientist shaky self-image. Instead, the -f^c soc iety OF the future is 
invoked Ironically; and the actress Misty Rowe, who.ocea- eV en more summarily sketched 
litical plot is concluded as sionally beaTs a passable resem- uc i condemned in Logan's- Run, 
_ closes his trap and the blance to Monroe, is made to go a science fiction fantasy which 
t of Winkler’s men are caught through a squeaky parody of the adopts a sort of C61our-Me-Qut- 
ing -to escape by ambolance. aspiring star, declaiming against of -this- World approach to plot. 
sgmsed as sick civilians, the the swinishness of the system, AH its makers’ attention has 
eupapts . are killed by their while Buchanan (out of evident obviourly- gone on providing a 
"Itical opponents, each claiming consideration for a new genera- succession of candy fioss sets. 
ly*s cure. tion of voyeurs) scarcely allows and none at all on creating any 

er the war and bis supposed Ms. Rowe a scene where she can reality about the politics or 
t in the bombing of his Ham- stay dresseii or on her feet. characters of this afterthe- 
rg . home, Rothe finds work a more subtle kind of erplol- holocaust setting, 
der . the name of “ Dr. tation takes place in Bernhard It Is 2274, and the world is a 
um^ister” in a refugee camp. Sinkel's award-winning film from collection of plastic bubbles, run 
til a chance encounter with West Germany Lina Brooke, by computers for the “ total 
esch, who has also assumed a Sinkel, a lawyer by training, is pleasure" of mindless in- 
■ identity.^ In a night-long obviously obsessed with rules habitants, whose lives are ter- 
ioo, he confesses his fear mid and regulations, their necessity minated at age 30. Rebels 
ilt to the vulgar, inattentive and limitations. Capitalising on against the system, who strike 
1 increasingly, drunk Hoesch the long-standing popularity oF out in hope of finding sanctuary 
e bulk of The film being re- his two ageing stars with the beyond the domes, are termed 
d in flashback from this German public, be presents a “runners," and fortunately for 
tage point). . ' decidedly cynical view of society Michael York and Jenny Agutter 

oming to terms at last with in which money makes for they spend most of their time 
recollection of national as mobility and freedom, and pre- running, since the dialogue they 
as personal guilt and compti- sumably compensates for lone- are given when standing still is 
, Rothe uses the pistol on the liness, ill-health and old age. all but unspeakable. Peter 
!y individual “I really wanted Without money, 81-year-old Ustinov, as the last old man in 
kill,” and leaves the dead Lina Braake (Lana Carstens) is the world, twinkles on the side- 
ch to walk out of . the camp forced -out of her apartment by lines — a refugee from Lina 
stand squarely on the rail- demolition contractors — although Braake. perhaps, with a lesson in 
tracks. He removes his promised the place for life in sprightly free enterprise for this 
_ tte, his back, to the the own ert will— and into an old benighted new world, 
reaching train, confident that folk’s borne, the cost of which is No less simplistic in its mes- 
time the right weapon will subsidised in part’ by the bank sage, but less decorative and 
its target ' which sold out her apartment, more thick-ear in its excitements 

* 

oncervably, the subject into . «- ff 

,ch Lorre expertly delves — r GSTlVai nail 
intersections of self and 
jiety which produce violence, . 
ilt and suicide — is buried 
ewhere in Larry Buchanan's 


Trackdoirn is another vigilante 
movie, with ail the car-smashing, 
hoodlum-crunching fervour of 
its precedessors, but with an 
oddly unformed hero in Jim 
Mitcbum, who. has the size and 
the looks of father Robert but 
somehow lacks the physical 
presence. As he strides forth to 
exact vengeance, with the 
camera framing him from appro- 
priately worshipful tew angles, 
it is still hard to resist the feel- 
ing that he has not quite got 
the bang of his swaggering 
barrel chest and that bis uncer- 
tainly poised chin will not throw 
too much fear into his foes. 

A beautifully photographed, 
but perhaps over-long, tale of 
suffering womanhood. Mikio 
Namse’s Her Lonely Lane, made 
in 1962. is based on the auto- 
biography of Japanese woman 
writer Fumiko Hayashi. Hayashi 
(played by Kideko Takamine) 
shows an early penchant for 
speaking her mind defiantly. 
when as a little girl she yells 
at the officials who arrest her 
itinerant salesman father for 
falsely advertising beauty pro- 
ducts but she demonstrates even 
more clearly a talent for self- 
delusion as she involves herself 
repeatedly in destructive rela- 
tionships with men, first with a 
student who abandons her, then 
with a handsome rogue who 
betrays her and finally with her 
husband, a brooding writer, 
jealous of her talent for poetry, 
who beats her and kicks her 
out. 

Kideko Takamine’s expression 
rarely varies beyond calm 
stoicism or opaque gloom, with 
only occasional bouts of a kind 
of drunken glee. As portrayed 
here, her success as a writer 
allows her to achieve a dubious 
strength — expressed by her turn- 
ing away those who ask for 
charity, sending her father's re- 
latives to a hotel rather than 
welcoming them into her ample 
home, and refusiDg even to see 
a young writer, starving as she 
once was. 

For all its controversial 
assumptions about successful 
women, the film remains intri- 
guing although a bit unconvinc- 
ing in its argument that Fumiko 
HayashFs lane was either lonely 
or unique to her, or restricted 
for that matter to vroraankind. 

Nigel Andrews is on holiday. 


Coliseum 



Dalibor 

by RONALD CRICHTON 


Smetana’s romantic, patriotic 
opera DoZibor. one of the jewels 
in the Czech musical crown, be- 
loved of Smetana’s countrymen 
both as music and as freedom- 
symbol. dims the eyes of some 
British colleagues who were 
early victims of the stirring, 
copious score. Even so, and al- 
though appreciation of certain 
facets of Czech music 
(Smetana’s included) has never 
been tacking here, it took a long 
time for Dalibor to reach 
Britain. The Prague National 
Opera brought it to Edinburgh 
in 1964. nearly a century after 
tie first performance in their 
native city.' The English National 
Opera gave the first fully profes- 
sional London production on 
Wednesday. 

It seems strange that PaZibor 
was not taken up before the war. 
when amateur opera societies 
tike the Oxford University Opera 
Club were fond of choosing Sla- 
vonic composers — perhaps the 
need for heroic voices was dis- 
couraging. Those who don’t know 
Dalibor or. like myself, have 
found broadcasts without' the aid 
of score or libretto uncompeVting, 
may be assured that in the 
theatre the work abounds in 
splendid music that makes a 
direct impact and also, one may 
guess, with repeated hearings 
grows deeper and deeper into 
the affections. Popular roots can 
be a general 2 s well as a parti- 
cular advantage — one doesn't 
have to belong to the nation in 
question to appreciate them. 

There is the elegiac note which 
Czech composers find and bold 
so surely: it can be rousing, as in 
Smetana’s tone-poems, or lyrical, 
as in Marenka’s solo in The 
Bartered Bride. The rustic 
element is represented in 
Dalibor by the first scene of 
Act 2. which has rollicking 
choruses and a charming duet 
for the junior couple, Jitka and 
Vitek. But the strength of this 
opera lies in the abundant, 
heroic-lyrical music for the hero 
and his devoted, disguised 
Milada. who changes from a 
potenti ai enemy into an adoring 
supporter and dies for him. This 
is a rescue opera tike Fidetio, 
but with a tragic end, concerned 
with the knight Dalibor's 
defiance of his sovereign to 
revenge the death of his friend, 
the musician Zdenek. That some 
pages of the score, for example 
the third act scene in the council 
chamber, made a lesser impact 
may have been due to quirks 
of production. 

John Blatchley’s general con- 
ception seems sound enough, 
but he and his designer Stefanos 
Lazaridis have overlaid it with 
modish trimmings. Mr. Lazaridis 
shows his unfailing talent for 


using modern materials in a less 
rigid, and doctrinaire way than 
some other distinguished de- 
signers— textiles look like tex- 
tiles, there is variety of texture 
and colour (however sombre) 10 
catch the play of tight Con- 
temporary cliches, however, 
weigh heavily on the evening: a 
black surround, back lighting, a 
protruding platform of railway 
sleepers broken into two halves, 
the upper level much used and 
when the lighting is dim in- 
ducing a kind of perpendicular 
astigmatism. There is an, un- 
forgivable moment when the 
upper level is creakily lowered 
during the Milada-Datibor duet 
to accommodate the spectre of 
Zdenek. In darkness the figure 
looks like a hayrick, in harsh 
light tike a sinister conjunction 
of Quint and Miss Jessel the two 
ghosts in The Turn oj the Screir. 
The set is noisy: if they can't 
bring themselves to use a cur- 
tain. rather than spoil Smetana's 
interludes it would really be 
better to stop the music -while 
the next scene is set, and then 
start again. 

With the orchestra reacting 
enthusiastically to the inspiriting 
conducting of Charles Mackerras 
(as always, admirable in Czech 
music), one resents distractions. 
There is a breadth and vigour 
in Smetana's use of the orchestra 
which suits the friendly, un- 
refined acoustic of the Coliseum 
very well. Breadth and vigour 
are equally a feature of the sing- 
ing of John Mitcbinson as Dali- 
bor. At present there is more 
of the manner than the matter 
of heroism in bis timbre: later 
in the run he may fill out ’rhe 
lines more fully. As Milada Anne 
Evans gives one of her welt 
conceived, scrupulously sung 
performances, a shade imper- 
sonal in effect until the final 
scenes, which were genuinely 
dramatic and moving. 

As Jitka (the Marcellina role) 
Anne Conoley is less tidy, more 
vibrant, often touching. The 
duet between the ladies that 
closes the first act. and the one 
with Dalibor’s quire Vitek 
(Ramon Remedies), in the fol- 
lowing scene, were two of the 
evening's pleasures. Malcolm 
Rivers was impressive as 
Budivoj. Captain of the Guard; 
Neil Hewlett's agreeable tone 
had the effect of stressing 
tbe nicer qualities of King 
Vladislav (there is a sudden 
gleam of Schumann in his aria), 
the Jailor of Dennis Wicks was 
sonorous but hard at the top. 
The wealth of good things in 
music and performance outweigh 
silly things in tbe production. 
Now there is a chance that Dali- 
bor will become part of our 
operatic tradition as well. 


Arts news in brief 


A season of concerts will be 
given this autumn and winter 
in the Chapel of the Royal Nava] 
College, Greenwich, a fine build- 
ing by Sir Christopher Wren. 

The opening concert is to- 
morrow. October 2. when the 
students’ choir of the Gold- 
smiths' College will sing Dvorak's 
Mass in D. The English Chamber 
Orchestra will play on Friday. 
October 15; the programme 
includes Britten’s Simple Sym- 
phony and suite for harp. On 
Thursday. November 18, there is 
a Bach concert with James Gal- 
way and the Zagreb Soloists. 


For its 28th season of touring. 
Opera for All will take Die 
Fledermaus, Stravinsky’s The 
Rake's Progress, and Verdi’s The 
Masked BaU. The first two will 
be done in England and Wales 
and the Verdi' will join 
the repertory in January. There 


will also be a short tour of La 
Boheme in Scotland only. 

* 

Lincoln's Theatre Royal has 
reopened under the ownership of 
Lincoln City Council. 

The theatre was closed in 
January after the Lincoln 
Theatre Association went into 
voluntary liquidation and the 
council stepped in to save the 
Edwardian building. 

The council hope to attract 
touring professional groups, to 
offer tbe only professional pro- 
ductions available in the county* 
•k 

An exhibition of theatre de= 
signs by Jean Hugo, great-grand- 
son of Victor Hugo, is to be seen 
at the Theatre Museum of the 
Victoria and Albert It shows 
set and costume designs, designs 
for fancy-dress balls and ideas 
for projects never actually re- 
alised on the stage. Mostly they 
are studies in gouache, in pretty 
pastel colours. 


rji 
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by CL E 

-were at '&e Wetis on Wed- into the matter of the even 
auityv.Ln nostalgic' and .grateful - with; two ' ballets assocu 
KonaT-W Pay tribute; tb Constant . especially with the theatre 
Eimbett25 years af teritis death, folding _ a central, divertissen 
“to '.celebrate the retzizxislOT.;:seertfrn^ . . 

* After fts inception; OF. the^,_In'th:& opening Patineurs, 

' s tJompany to its bome/e* Lambert’s early arrange ni< 
wTbeJSi, dost suitably, SfXZ&e? Sadler’s Wells Ba! 
ux Tjame^ Ninette' de -Valois WaynA " Sleep repeated 
eakiag^from ther stage about phenomenal impersonation 

s' Wells-dtself (and its- con- the Blue:&fcater. It is dam 

' fne^'for'fun^ '&irapl^al of such eteUlmice. and such « 

hVTwould.' urge to' every-bdllet bravura •- I can only ha 
■'et’is -attention) and '.about.' a$ an ideal Interpretation. 

, rmtei'VoT^o&fr greate that it Is -som ewhere 

reminded , us. adding: “1 -owe : a. served for posterity on film* 
ebt ■ to: him - 1 > cm never, pay £.T be . succeeding, <*aln of : 
^ T&ence . W.e oncroed, de .dfeax brought track some 1115 


jnrfng: 



An in-deptfilapipralQal of 
• the impact and^irnplications 
J of equipment Vebicles- 
e everything -at the London 
Commercial Motor Show. 
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by DOMINIC GILL. 

T CRISP 

X v# xv. x jt The appeal of the London overture Der Vierjilhrige Postern 

Mozart Players under their con- were made with care, sensitivity, 
»d artists to the stage and ductor Harry Blech, who pull and nice attention to scale: 

ny memories. Returning to in capacity audiences year after plainish readings in themselves, 

pcing for the evening, Donald year to the Festival Hall, is but described with admirable 
,earv, who had also been difficult to define. It is certainly clarity, leavened with plenty of 
White Skater, partnered not that tbe playing is world- buoyant spirit 
reda Thorogood in the duet class; nor that Harry Blech Tortelier was the soloist in 
n Solitaire, : Margaret Bar- himself cuts a glamorous figure two cello concertos: in Haydn’s 
H and Desmond Kelly yawned — both his platform manner and c major (the one rediscovered 
drifted through the “Sum- bis extraordinary, inelegant in Prague 15 years ago), an 
duet from The Four baton-technique seem to break account of great elegance and 

and Mr. Kelly also almost every rule of the game, lyrical freedom, as eloquent in 

iered Anya Evans in The Yet the Players and Blech Jong legati as in exciting 5 *pic- 

,nr Walker's P*s fie deux, make a familiar and, in a ca t 0 runs; and in Schumann’s 

three numbers were featly strange way, immensely lovable concerto, a gravely dedicated per- 
lovingly done, and Mama team. Their programmes are form ance. shaded with raw, dark- 
jjgud proved a splendidly always well made, often ereep- ochre bass notes, spiked with 

ie advocate for B4jarfs tonally adventurous in their throw-away high harmonics. 

» et Ligne sola Lynn Sey- choice of soloist and work. At swirls and curls, brilliant dabs 
* and David WaD recalled its best the playing-nan be very of colour infused with splendid 
great days of the Touring good indeed: but even at its warmth, 
fpany with the opening scenes most ragged, it radiates an en- 
The Two Pigeons, both in gaging commitment, a solid 
jificent form— witty, tender, sg nse 0 f purpose. Blech, at the 
absolutely charming. And helm, produces such positive 
»tte Verdy and Helgi Tomas- results not only became of — cer- 

travelled from the New tainly because of— bat some* ..... 

City Ballet season in Pans rimes it would seem in spite of return to the West End stage 
show us Mr. Balanchine s htinsdf; by the sheer force of in Dead Eyed Dicks, a new play 
pas de deux. Mr. Tomas- his enthusiasm. • ebullience, by Peter King. Also appearing 
clean virile dancing was energy, and the very- weight of will he John Standing, Graham 
fine; Mmc- Verdy— whom I his solid musical convictions. Crowden, - . Lally Bowers and 
feve can do 110 wrong— ro- Wednesday night’s London Richard Vernon. 

I her lovely authority and Mozart Players’ concert was in • Dead Eyed '(Hcfes is cboreo- 
Eortless musical grace. EQ sense a great concert, but graphed by tyfaHe Sleep, 
,, t0 dose, Wayne Sleep nonetheless , hugely enjoyable, designed by J. Hltfp \son Scott 
Uim* the indisposed Michael Their performances of Mozart’s and directed by L 101 A 1 Harris, 
inan in a thoroughly G minor symphony No. 40 (K550) It will open in the' West End 
Kfv’and funny impersona- and Schubert’s little teenage in mid-November. . 

T , ' / + , 
piMVM The Queen to open * 

National Theatre on October 25 

foment HhSe additional The official opening of the Theatre Board. Lord Coltesloe 
= md his dancing through- National -Theatre by the Queen will then hand the building over 
fwaf impeccably *iUli*>L take place on Monday, Ra^e (^araan of the 

;, I art was, as ever, a dear n ^ ox • Board), and invite the Queen, to 

Poll, David Morse , • . . .. unveil a commemorative plaque. 

da w«» Jasper, Christine The royal party arrive at the The Queen's party will see 
t0U nadorably silly Blanche theatre just after 7 pin. In- Goldoni’s n Camjriello in. the 
J rtmnohrws the soul side the . theatre, they will be Olivier Theatre, and Princess 


Peter O’Toole in 
new detective play 

Peter O’Toole will make his 


Sheila Humphreys 
rbosity as Mrs. Din 
jolly and proper. 


rwnsitv as Mrs. Dimple. All greeted by Lord Cottesloa, Margaret’s party will go to 
Irbosi. , — Chairman of the South Bank Jumpers hi the Lyttelton. 


Employers, 

A new £10 a week subsidy 
to help you give 
unemployed young people 
a full-time job. , 


The Youth Employment Subsidy 
has been introduced to help employers 
provide more job opportunities for 
young people under 20 who have been 
unemployed for 6 months or more. 

This subsidy is available to all 
employers in the private sector of 
industry and commerce, as well as the 
nationalised industries throughout 
Great Britain. (Northern Ireland has a 
separate subsidy scheme). 

The subsidy amounts to £10 a 
week for each young person employed 
and is payable to the employer during 
tbe first 26 wed® of employment. 
Before you can claim it, you must 
satisfy the following conditions 

1. The unemployed young people 
you recruit must start work between 
1st October 1976 and 31st March 1977. 

‘ 2. They must have been under 20 
years of age on 1st October 1976 and 
have been unemployed and registered 
for work at a Careers Office or Employ- 
ment Service Agency local office for a 


continuous period of at least 6 mont'hs - - 
at the time you employ them. - • ? 

3’ The work you offer must ff A a ; 
genuine vacancy in normal full-tiMpe \ 
employment. r - ’ 

If you have already claimed, or are *\ l 
receiving, Temporary Employment ; 
Subsidy or a Premium Grants Recruit- 
ment Grant or Adoption Graht for any 
young person, you cannot also .claim 
Youth Employment Subsidy :fcr, the 
same employee. >-•>■ 

For further informations aad'r &n 
application form, contact ybUT local 
Careers Office, Employment Service 
Agency office or Jobcentre. , 

YOUTH 0. 

MPLOYMENT 
UBSIDY 

ISSUED BY THE DEPA HTM£»T OF FMPLOYMHfT 


hr 
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El ROPE AN NEWS 


Italian industry expected 
to get low-interest loans 


BY ©OHtWCK y COYLE. 


ROME. Sept, 30. 


Ireland 

arrests 

Soviet 

trawler 


FINNISH POLITICS 



Election 


THE ITALIAN Government’s for the co-ordination of' Indus- apply to the provision' of new 
projected industrial re-conver- trial policy is to be established fixe capital. It is still unclear 
Sion, programme, the total funds £> der dijlnnamMp of fee precisely which .agency would 

Prime Minister. Sig. Giulio hold the portion of the new 
f ^ ^ Andnotti, ud win include tie equity so sibscrttied. 

lira 6,000b il, or some £4^5bn.. Minsters lor the Treasury, In- Equally unclear at this time is 
ii dfcely to be directed in the dustry. State . Participation, how the new industrial recon- 
first instance to provide indus- Labour, Foreign Trade and for version fund is, in fact, to be 
try with special low-interest the Development of the South., financed, although At is already 


PARLIAMENTARY democracy While the ten Parliament^? 
m Finland has scarcely reached groups went mto buddies tn con- 
sublime heights since the side r how. best to revive fee 
country declared itself indepen- crisis, the business woridwasteft 
dent nearly 59 years ago. It has yet again to make conttage^y 
long suffered from nssfparous plans until it could be informed 
a» crn.u—*.™ t.ndraciev-th.ie ne tsn p>rti« wlut new W fflijJw.ii 

between a giant Soviet in the 200-aeat Parliament More “dd expect in the new budget 

trawler and the Irish defence recently, it has caught an iafec- — - 

Wsh dUS “ 0Se<! 38 Flul^d's «w 

(ordinarily every four years), but 


in 


Mr.v/Kekkmieu^ choice for 
foreisarniHiistpr is professor (of (2) 
P oU?£ hi s&y) .:Kejjo Kor--ties 


By Our Own Correspondent 
DUBLIN, Sept, 39 
AN UNLIKELY csnfrontatiofl 


forces developed off the Irish 
coast to-day when- the Russian 
captain • refused to ppt into 


loans, to subsidise interest rates . ^ % oodeixtood that applica- evident that otdy a portion of p 0C t after being arrested for i loramaruy every iuiu y »»*»«. 

on commercial borrowing and h0D * for * MUtance °“. ne * m ‘ projected L6.000bn. will he allegedly fishing inside the also presidential elections, trade 
on commercial oorrowinp ana vestments j a excess of lira lObn. available In the first year. lsSle limit. - union elections. and even party 


^ C0m ' W V I . bc .“amined by this new Government has 'also to 

pany share capital. ministerial group (C1PI), while announce what investment priori- 

■■ No specific proposals have yet requests for lower amounts - will ties it intends setting, either as 
been issued, although it was be processed directly by the to geographical areas of the 
expected that at least broad de- Minister for Industry, Sig. Carlo country or particular industrial 
tails of the new Government’s Donat Cattin. sectors, two points which will 

programme, to be incorporated Low interest loans under the be of particular interest to the 
within overall proposals for proposed scheme would be main trade unions. Their leaders 
economic recovery, would be limited to a portion of the new have already had an outline erf 
sent to Parliament late to-night investment, and a similar res- the Governments programme 
and be published to-morrow. triction — but probably at a and have reacted cautiously »mi, 
A new ministerial committee higher percentage figure — would iu some cases, critically. 


German parties run close race 


BY ADRIAN DICKS 


Opposition 


THREE DAYS ■ before the between 48 and 50 per cent 49.7 per cent and the CDU-CSU 

Bundestag election, the West Although the polls have a Opposition 48.6 per cent, based 

German political parties are relatively good track record in on a sample of about 1,100 people 

engaged in a race still so close West Germany, Herr Hans- carried out last Sunday. 

that scarcely anyone is wiling to Juergen Ohde, head of the Vo » 

try to pick the winner. pollsters’ professional associa- ** “■ £» 

1 Hen- Willy Brandt, the former tion, went out of his way to-day i 3d 

■Chancellor who is now chairman to point out that their findings ?fu?_ 

Of the Social Democratic Party, should be taken only asan rndlca- “Jf°f „?} 
has predicted a majority of 20-25 tion of the probabilities and not 

seats for the SPD and its coali- as a foregone conclusion. With “* Jf “ LSS! 

tion partners, the Free a margin of error of about 2.5 l 2 ”,!^ 

Democrats. per cent., the warning needs to be 

Herr Helmut Kohl, the taken especially seriously this v a f c 5?£“ 1 2J g ‘ * 

Christian Democratic leader, said year. uSM! flSSf t ? 7 U J 

earlier this week that he was The most respected of German 

expecting a dead heat, following polls, the Allensbach survey pub- £fj 5?® inten tions 

the latest crop of opinion polls lished by Stem magazine to-day, £P ^_5S e _^' unportaiJt secon<1 or 
showing that the Government conforms to the general average 71* TOie ’ . . . 

and Opposition eacb have by giving the SPD-FDP coalition With a photo-finish increas- 

ingly widely forecast, the politi- 

dans are pinning even greater 

ycnrwi'B— vrw j li hopes than before on to-night’s 

MBFR talks resume a Tts^ara 4 ®: 

■ Schmidt have tried to turn the 
BY PAUL LENDVAI ‘ VIENNA, Sept 30. wangling over this event into 

an election issue in its own 

THE 19-NATION East-West UFI reports from Paris: The ^ ht - _ Tbe , Chancellor had 

troop reduction (MBFR> talks J^declsS^lf'SpS EftaffoSS Cit 5SuId°b“ 
resumed here to-day after the "hwartSSw* * his °* n 

two-month summer recess, with recommended by U.S. re- Partner, Herr Hans-Dietnch 

the Czechoslovakia and Luxern- searchers. Genscher, as well as insisting 

hours delegation chiefs blaming. The monthly national defence 
as usual, the other side for lack review published by the French 

of progress. forces said that in any case g”*"*" *»“»« j*err JCohL 

The Czech delegate’s Ambassa- France would no mare take part „ U „^ er H 

dor Meisner complained that in such a strategy than it would accusui S Herr Schmidt of 
Western figures on the alleged in the current official U.S. ar ^ ganc ^;. l 
Eastern superiority were inaccur- strategy of “fiexible response.” Meanwhile, no one is prepared 
ate but expressed hope that sub- The forward strategy, which it *° assess the effects on West 
stantive steps could be made, said was keyed to immediate use German voters of the two smoul- 
Nato did not have a news confer- of small tactical nuclear weapons nenng scandals which each side 
ence and the Western spokesman in the event of .war, “risks has been trying desperately to 
merely informed the Press that escalation to the use of strategic <-°ax into flame in the past few 
the chief delegate of Luxem- arms ancT the bombing of “ys- 

bourg. Colonel Winter, had American territory even in the No further proof linking Heir 
stressed the need for a positive case of a conventional attack, Strauss to alleged bribery from 
and serious Eastern response to however minor such an attack Lockheed over the F104 contract 
Nato proposals. might be.” has emerged, despite continuing 

1— " 1 1 ■" ] uncertainties about what 

— - - material just delivered from 

/ * A. Washington may contain, and 

m r A ABr ? bout wby Herr Strauss removed 

Ww f 1(13 all t ifilAK large f I uantiti es of files when he 

1 W UUIUU VI WA left ministerial office in the late 

Manufacture r s of Mteel ca sting, TLwUI,. in h,^. tte 

Jor all industries beleaguered SPD state Premier. 

~ Herr Albert Osswald, has now 

Salient points Irom the statement by the Chairman w apparently agreed to leave office 

Mr.A.McT.cook 

• Despite the continued lack of any upturn in ^ los ™TrD m Tnd top 
trading conditions, I am able to report an improved leaders in the state clearly hope 
trading profit, due mainly to the efficiency and that the promise of a new 'broom 

enthusiasm of all our staff and to the benefits of soften a ay 

OUr new and well-equipped factory. Osswald’s fall on the Bundestag 

A DrriflripHrtn Pneto PPnfintia fn rir-n af .nn nlpnv, ■ ■ | election. 


t has also to Thirty armed' soldiers and 
istment priori- 20 naval personnel were sent 
ling, either as out as reinforcements along 
areas of the with a Russian speaking army 
dar industrial officer to join the boarding 
s wtuefa will parly which Is abroad the 
iterest to the 2^00-ton Belomorye. 

Their leaders The ship was arrested by 
an outline of . the fishery protection vessel 
programme Gralnne ■ after - .a chase In 
autiously and, which shots were fired across 
ic&Hy. the trawler’s bow. 

When the Belomorye, which 
is registered • in Murmansk, 

' finally stopped and an armed 

*1 bearding party of 24 men 

ftvv • went abroad, the trawler was 
outside the territorial limits 
BONN, Sept 30. and the skipper refused to 
put in to Cobh on the south 
the CDU-CSU coart. 

r cent, based The Irish authorities this 
it 1,100 people afternoon dispatched the 
oday. Banba, which together with the 

confirms the Grainne. makes up the entire 
which many W* HhriU fleet, with the 
r feel Chan- soldiers aboard, 
oidt enjoys as Th e Russian embassy In 
The coalition Dublin said the captain of the 
mt. to 34 per Belomorye bad relayed a strong 
voters' expec- ' protest about the incident, say- 
going to win. in « his arrest was Illegal, 
cording- to But a spokesman for the 
almost a four Irish naval service said it was 
r cent, to 47.5 Internationally recognised that 
rs* intentions once a ship was arrested it was 
nt second or obliged to obey the orders of 
the arresting ship. 


Finland's new eentrehastM 
cabinet of Prime Minister 
Bfartti MSettimen took oflteg 
here to-day with priorities! 
fighting Inflation and .uu- 

conventions stop or delay 'ded- ** ateT re * ort * 

monU^ nd ^ the lt ***** 

2sr ° f ae pre,,mng ^ 

mT neighbourly relations with fife 

Mr. Mart* Miettunens five- c nv <p> Uninn and 'thi 
party, centre-left coalition s,met cmon “ 

cabinet commanded into office ■ ' * ■ - ■ 

by President Urho Kekkonen less n Jil. 

sss-tssssj* “ populaT 

It failed on two counts: one was *«■ “ASi 
the imminence of tho local gov- lS^Sen?^ 

ernment elections due in mid- 1977, from U tola per cent,* 
October, the other was the unco- “ .was on the turnover .'.tux 
operative attitude of the Finnish decision that the FGP 
Communist Party (FCP), all allowed to go its own vray in jiy 
along an unwillLag partner in and yet stay in office. It was^me 
Mr. Kekkonen’s arranged coali- only way that PresiMat 
1 tion last - November. Kekkonen cooid hold together 

i In the event, the FCP scored the creaking coalition machtagty 
'several points against the Social that he had personally designed. 

1 Democrats, the other Left-wing It bought a few months of time, 
party in the Miettunen cabinet, until September 18, but set- a 
and emerged in a stronger dangerous precedent 
position to face the approaching -Finally, on September. 29'.fhe 
local election. Its inclusion in President appointed. ., :;the 
Government proved to be a. country’s 59th Government fed 
mistake. The FCP is badly split its 20th minority cabinet .]£ is 
into a more moderate faction, and a coalition of the Centre, 
a minority wing which follows Swedish and Liberal parties, 
strictly the Moscow line and commanding 58 of the 200 seats 
wants no part of western parlia- in Parliament Mr. Miettunen, 
meatary methods as the road to who. -is 69,. reluctantly again 
power. agreed to lead this team- 


strong man behind Herr Kohl. 
The CDU leader riposted by 
accusing Herr Schmidt of 
arrogance. 

Meanwhile, no one is prepared 


William Cook 

Manufacturers of steel castings 
for aU industries 


Salient points Irom the statement by the Chairman r 
Mr.A.McT.Cook 

• Despite the continued lack of any upturn In 
trading conditions, I am able to report an improved 
trading profit, due mainly to the efficiency and 
enthusiasm of all our staff and to the benefits of 
our new and well-equipped factory. 

• Production costs continue to rise at an alarming 
rate. The cost of gas rose by approximately 47% 
in April and Scrap Metal has gone up by 41% in 
little over four months. 

• A final dividend of Ip per share makes a total ' 
of 1 -66p {1975-1 -2p) for the year. 

• In view of the compan/s growth, the Board 
considers the issued share capital of the company 
should be increased and recommends a scrip 
issue of one share for every four shares held. 


Bid to break 
deadlock 
over JET site 

By Robin R«em 

BRUSSELS. Sept, 20. 

THE EUROPEAN Commission 
has launched a new bid to 
break the deadlock over the 
siting of JET (Joint European 
Taurus), the EEC’s proposed 
nuclear fusion research rig 
which, its proponents hope, 
will lead to unlimited supplies 
of cheap energy towards the 
end of tiie century. 

The Commission has caQed 
on Common Market member 
countries to agree that, in the 
absence of a decision by the 
Council of Research ’Ministers 
by the end of die year, the 
choice should be passed over 
to the Comm ission for decision. 
The JET council has yet to 
be constituted but it is 
expected to be made np of 
senior scientific administrators 
from all EEC member 
countries and will have overall 
charge of the research 
programme. 

The Commission’s new pro- 
posal reflects increasing 
frustration at the failure of 
Community member co untri es 
to agree either to site JET at 
the EEC's own Joint research 
centre at Ispra, northern Italy, 
or at an alternative site. 

A decision has been hanging 
fire effectively since last 
December and the fear is that 
the Community will lose its 
lead in fusion research unless 
the location of the test rig is 
settled quickly. 


Madrid workers inf 
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strike tactics talks? 


Thg-rcey Mxgttanen cabinet’s ties,-; . This iesvetTan yJJE 
primary -.task Vtm get the 1977 >ing Social De mocrate 'rS) 

- ■- • • • - ‘.apfl'iavthe middle . tiji- Genfr*. 

seafejnavian :totmtdes, andParty - (10), : Liberals A 
w°q^for tn& implementation ChtstianJ Loigue <9) and llfev 
of Principles agjg rpyed at the Paarty- (1) to con the comrfjy fer 
Eo Wan -«cinr%; conference the -feresscesUe futhra. in- feet 
here^st year. Jfc. - the la^two-^Hater pardes hare 

la&new Government, which never oflfin ui- office yet, and no 
consists of the ^fentre Party one seems to>*aro cofeidexed 
and-, the -Swedish the poeribiaty. Hence^ of Lhe 

people's and groups, -. 200 men and women -MMtte nfing 

commends only 58Sof- the 200 the - conntry, . 122 «nd J .ipethaw 
t3lc Ftomd^fesioinia only 112 are- considered eligible 
(PasBament), : : i: - for a coalition, as. titingB-stand. 

. Hie bigse st. party,' the -Soria! 
7-. - ■ ' - ■' . .• Oenwwrftts, are ■Amxnd&yi, weak, 

budget BtJL through PaStement They are led by -men -inefeeri- 
Th«? MB. was -the foirnalvafeason ' enced . in the iougje warfare of 
Tor tiie resignation of timbre- FinanSb ^ party politics and are 
vious-coalition, the FCP w^eng^ unbalanced vby .v a group: r of 
more!.*-. funds for housing -precorfonfr -yoozq; men -with vmi- 
sidiej^und the Centre (Farmen&versity degrees :■ sad .-radical 
party Wanting more to subsictn^terieodogicai. 'theories. This, group 
exports of this j^ar*s agricuMuralTW, great mfinence on the juyty 
overqiTodnction. The FGP’s tie- Hcfers . and is ;unp6j»ilar tflth 
mands - can now. be disregarded. thjsNjMitre and right 
bur itwill.be hard . for the Centre government has a 

Party. to deny its farming elec-- tough jc^' ahead of it T!he worst 
toratt some additional income.- of the ticoaomic crisis may be 
TSibs, -the.: new Government- over. But, fe-Mr. MJettunen said 
only;;: a teargrarary solution, on resjgniflg'Ti days "ago, ft is 
While it is getting the budget not merely a qbeatioh of a tight- 
through Parliament, leisurely budget for 1977.': The country 
soundings will eontmue to find must observe economies for 
a new coalition commanding a ‘se^eefl ye«rs. : ‘ '*• v*.* 

Parliamentary, majority. ' The " Growth targets must-be scaled 
outlook is not- promising, for the down. The rise of public reefer 
aUefeathres .are strictly limited, expenditure must' be contained, 
as die.- following simple -.arith- 'To date, .the- sound- base bribe 
metfeshows. economy ’has not' been - tjdes- 

Ot the 200 MPs TS appear to tkmeiti, Lu* it is being eroded; by 
be precluded from a. government fee lade of a! political wID to 
coaljlumj- .The FCP. .(401 has compromise, and. a fear of elec- 
showii itself to-' be uDreliaWe.' tions that is almost paranoic. 
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BY ROGER MATTHEWS 


MADRID, SepL 30- 


MEETINGS WERE held in many majority of -postal workers? in 
factories and other places of Madrid were in favour of going 
work throughout Madrid to-day back this morning they were 
to decide on tactics following fee « 

call by opposition parties and ^*?$f**L ?5 . i^ f ir c0 ^ eaKue '' 
illegal workers’ organisations for re 2]mnS 2S.SS$S‘ 

•ss* ta -v .Ksrsrs stress 

to-morrow. airiine Iberia some of whom 

The strike has been called to yesterday said they were begin* 
protest at the murder of a young ning a work-torule. Because 
student during a left-wing little attention is now paid to 
demonstration in the city on fee state-run trade - unions, the 
Monday night Riot police used illegal workers’ organisations 
tear gas and smoke bombs to cannot bold fair elections; and 
breakup a students’ demonstra- the police tend to break*' up mm 
tion late this morning while authorised meetings, it is cories- 
ofetrs stood by at fee Central ponding ly difficult for workers to 
Post Office where postmen were reach majority decisions on fey 
| deciding whether to return to form of action. ~ £• 

work. However, in an -act of total 

The postal stoppage, which ° a f 

has brought deliveries to a halt ^SJtfon rf ^OOO. has 
throughout Spain for tfae past ^ suppon of 3 eaplaill 

V X ^' S, h£ paramilitary Guard ia 

civil wbo tas been disciplined 
0ffice for not ordering his men to break 

fee Strike was over but despite Q{7 a demonstration in fee city* 
a return to work in some pro- Qn flf ont jay. The captain had 
vinaal areas *g^j%*g* received assurances from the 
cities mayor that the demonstration in 

At a so-called Press conference g|, p p 0r t 0 f a political amnesty ■ 
this morning the director-general wou 4(i pass 0 fj peacefully, as it 
refused to answer questions. . 

One of the key issues to have The action of the town council 
emerged is the sharp disagree- tends to emphasise the pre- 1 
meat between postmen belonging carious position of fee bead of 1 
I to the Communist Party and the Guardis Civil, LtrGen. < 
their more militant colleagues Campano, whom several mem- j 
who are members of the Spanish bers of the Government arc j 
"Workers’ Party. Although a anxious to replace. < 
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THE COUNdiL. OF EUROPE 


Portugal makes it nineteen 


BY DAVID BUCHAN, RECENTLY IN STRASBOURG 


SUMMARY OF RESULTS 

Year ended 31st March 1976 1975 

Sales £2}496,622 £2,066,637 

Profit before Taxation £236,078 £136,273 

Earnings per share 5.2$p 4 . 24 p 

Dividend per share 1.66p 1.20p 

Profit retained - £76,398 £60,869 


Copies of the Report and Accounts are available from 
The Secretary, William Cook « Sons (Sheffield) Limited, 
Park&aySmel Foundry, Parkway Avenue, Sheffield S 3 4WA. 


THE COUNCIL of Europe in 
Strasbourg last week acquired- its 
first new member for- U years: by 
the accession of - Portugal the 
“Europe of IS” became one of 
19. That addition has given a 
freflh fillip to a body that has 
been variously written off as 
Europe's dowdy elder sister 
(born in 1949, seven years before 
the more glamorous EEC) or a 
talking shop in one of Europe's 
lusher watering holes. 

To the council, growth is a 
welcome sign of iife, while to the 
Portuguese the importance is 
the respectability that council 
membership confers. The body 
that once expelled the junta's 
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tK|fe,;year summary of results 


Ji-'Seir' Gross Ordinary Shares (less current Net Asset 

, enceo, r Revenue Earned Paid liabilities) Value per 

irasf 3ni7 £*000 per share per share FOOT Equity share 

1374 829 33Xp 3.10p . 14.218 85p 

.‘LISTS- 879 3.4Sp 3J5p 17.149 104p 

•.riVMr ■ 961 3.«h> 3S0p 20,770 I28p 

Atiinctl. capitalisation issues have been made to “ B " Ordinary Shareholders as follows: — 
; .1974 3.631436% 1975 3.1174098% 1976 2.7436282% 

The twenty largest equity holdings detailed is the Report and Accounts equal 29_22 per 
ceaL of tbe portfolio. 

In his statement SIR HUGH MACRAY-TALLACK said “To what extent, if any, it will 
prbto/possible to imarease the dividend rate for the current year will depend m*iniy on 
the number of * B ’ ordinary share conversions made nest March, but it is your directors’ 
present intention at least to maintain fee dividend at its current rate of 3 JO pence per 
ordinary share." 

Copies of the Accounts on available from the Registrars, 99 SouQueark Street. 

London SEl 0JB. 


Gross 
Revenue 
£•000 
820 - 
879 
961 


Gross Assets 
(less current 
liabilities) 
£*000 
. 14518 
17.149 
20,770 


Net Asset 
Value per 
Equity share 
85p 
104p 

128p 




Greece has stamped Lisbon’s 
; democratic credentials.- To 
underline this Portugal also 
signed last week the European 
Convention on Human Rights, the 
most important document of the 
council. 

It is not yet cleat whether 
Portugal -will go on to sign that 
protocol td the convention which 
would allow . individuals in 
Portugal * to petition direct to 
Strasbourg; the Lisbon Govern- 
ment wants to consult its Parlia- 
ment first, and in general Latin 
countries in the Council of 
Europe have been reluctant to 
concede their dtizefis this 
particular right. 

But if Portugal’s long march 
towards European acceptance is 
now well advanced with its seat- 
ing at Strasbourg, feat of Spain, 
its Iberian neighbour, bas hardly 
started. Officials in the council 
concede that Spain will probably 
be fee next candidate for 
membership, and there ’is much 
Spanish lobbying in the Stras- 
bourg corridors to feat end. But 
a heated debate is fee Council's 
Parliamentary Assembly (com- 
pose! of delegations of MPs from 
member countries) which met 
fast week showed ‘how divided 
opinion is on precisely how near 
Spain is to membership. An 
innocuous resolution— attempting 
to nudge r.'ing Juan Carlos and 
Premier IT'ilfo Suarez along the 
road to > democracy — met with 
strong opposition irom the Left 
which felled it the seal of 
approval) on Madrid's ’ present 
policies,; and from the Right, 
chiefly fee British Tories, who 
claimed , it amounted to un- 
warranted interference in 
Spanish domestic affairs. 

Whether officials in Strasbourg 
like it or not — and they do not 
appear to mind too much — fee 
chief relevance to some 
countries of Council member- 
ship is as a stepping stone to 
EEC membership. Portuguese 
officials privately admitted in 
Strasbourg last week feat this 
consideration was uppermost in 
their minds on joining the 


Council. It was also a factor in 
fee delight of Greece upon being 
readmitted to fee Council in 
1974, and may one day be a 
factor In Madrid’s thinking. 

But while Strasbourg may 
accept its role of antechamber 
to Brussels with some 
equanimity, fee same cannot be 
said of the EECs plan for direct 
elections to the European 


The chief relevance to 
some countries of 
Council membership is 
as a stepping stone to 
the EEC. 


Parliament which it is 
feared will inevitably upstage 
fee Council's parliamentary 
assembly to which MPs are only 
nominated. . 

Of course, a directly elected 
European Parliament will be a 
quite different animal, wife 
aspirations to form one distant 
day the legislature ■ In a Euro- 
pean union — a road the Stras- 
bourg assembly cannot possibly 
travel. But fee Council Secretary- 
General, Mr. Georg Kahn- 
Ackerman, last week told his 
assembled parliamentarians feat 
“in order to avoid misunder- 
standings and misgivings” with 
fee directly elected Euro-MPs, 
they would have to acquire “a 
more distinctive image." Brush- 
ing up its image may not be 
easy when many national parlia- 
ments tend to field their second 
or third elevens for the Stras- 
bourg sessions as a gastronomic 
reward for, as one British MP 
put it, “ service to the party.” 

Given the sensitivity of the 
Council to having its toes 
trampled on, however uninten- 
tionally, by fee EEC, the speech 
by air. Leo Tindemans to fee 
Council’s assembly last week was 
more than welcome. Clearly 


relishing his role, and showing 
no desire to relinquish it, at un- 
official spokesman for fee Nino, 
the Belgian Prime Minister 
called for a clearer division of 
labour between Strasbourg and 
Brussels. He did not go into 
detail, but Council officials feel 
feat education, for instance, is 
one area where the Nine have no 
very far advanced programme 
and which might therefore be 
left to their wider European 
forum. Mr. Tindemans, whose 
blueprint for European unity 
published earlier this year Quite 
ignored the Council, also sug- 
gested joint agendas might be 
set up. 

The Council, wife a total 
budget of slightly less than flora., 
and a secretariat of only 750 is 
something of a bargain as inter- 
national organisations go.: The 
four big countries, Britain, 
France, Germany and Italy, each 
shoulder 18 per cent of its cost 
(this proportion will only come 
down fractionally with Portugal's 
entry) and none is willing to 
countenance any major rise in 
its contributions. 

Much of fee' work <jf the 
Council ranging from protecting 
the rights of an pair gtris to pre- 
paring conventions on terrorism 
will carry r?i regardless of the 

nervy relationship between 

Strasbourg and Brussels. Though 
many of the ideas and rerom- 
mendations stem from: the 
Council’s parliamentary assembly, 
it is action through its - inter- 
governmental committees by 
which the Council has built up a 
network of common laws, brat- 
tices and standards in its mem- 
ber countries. There committees 
crammed some 2,800 meeting 
days into last year with every 
British ministry, except the 
Ministry of Defence (fee Council 
is prohibited by statute 1 from 
having anything to do-, with 
defence) represented. 
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r BRAZILIAN 
STOCK 

| EXCHANGE 

/. As from to-day, the Financial Times will 
-^incorporate the daily quotations of 10 of the 
. ' most important Brazilian shares, within its 
t ; Share Quotation Service. : ' ■ 

t- This service is being sponsored by the Rio 
|de Janeiro StocK Exchange. 


18 FLIGHTS A WEEK 
TO TEHRAN. 


■No one else offers you more flights 
a week to Tehran than Iran Ain-All of them 
direct and f oiir non-stop, 

And along with their fleet of Boeings 
you can fly the new 74 7SR UndWSed^ the 
most comfortable planainlhe am 

No one else caii offer you that either! 
Your travel^agent wffl gwe you a full ; 
list of flight times ai^ T^e reservc^oiIS. 


mjRANAIR 

WORLD'S iftSlEST GfKJWWG AIRLINE- 
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Cost of Alaska pipeline 
could escalate further 


ftr RAY t> AFTER, ENERGY CORRESPONDENT 


A FURTHER SlOOm. may lw 
added to the cost of the 800-mile 
Trans-Alaska pipeline project, 
it was learned here to-day. But 
this possible eficalabnn is 
regarded as the “worst 
possibility - by Mr. Edward 
Patton, Chairman of the AJeysfca 
Pipeline Service Company which 
is building the pipeline and 
Valdez TerrainaL 

It was still likely that the 
cost could be contained to the 
latest published estimate of 
S7.7hn„ be said. Mr. Patton 
refuted current reports in 
Washington that the cost could 
increase by as much as SI bn. 

Aljesta‘15 building the pipe- 
line on behalf nf its parent nil 
companies including British 
Petroleum, its U.S. associate 
Sohio. Exxon and Atlantic Rich- 
field. which are developing the 
n.fibn. barrel Prudhoe Bay oil- 
field. The companies still aim 
to start production next summer. 
Mr. Patton added. 

However, the latest progress 
report on the project shows that 
it'te behind schedule in almost 


all respects. The total scheme is 
nnv S3.S per cent, complete, 
whereas it was .scheduled to be 
S8..T per cent, at this jucture. The 
8S.3 per rent. at this juncture. 
The pipeline itself should have 
been 98.2 per cent, complete by 
now — instead only 92.6 per cent, 
of the work lias "been achieved. 

Alyeeka is nnw engaged in a 
race against time to lay the last 
sections of. pipeline in the diffi- 
cult southern sections through 
Keystone Canyon and Thompson 
Pass. The snow line is already 
creeping down the mountain 
threatening the final work. The 
construction learns, delayed by 
recent heavy rain, aim to finish 
this section within the nevt 
month, in the knowledge that 
the main snow Falla begin in 
November. 

The pipeline company i* 
been mins concerned about a 
possible slow-down in the work 
rate, associated with the ending 
oF the project. The labour force", 
which reached a peak of 22,000 
now numbers 19.500 and should 
be under 4.000 by January 1. As 


ANCHORAGE, Sept 30. 

it m, productivity on the pipe- 
line has never reached the 
target: equivalent to SO per cent 
of what might be achieved on 
the gulf coast. At the moment 
productivity is running at 37 per 
cent, of Gulf coast standard*, ft 
is the possible deterioration in 
the work rate, causing a greater 
workload next year, that could 
add up to 5100m. to the costs. 

Much nf the delay to date 
results from the remedial w-nrk 
on 3,995 suspect welds. This 
work, costing some S55m.. is 
almost complete — only 339 of the 
welds remain to be repaired and 
these should be rectified by mid- 
October. Alyeska is making the 
repairs althoueh it still has pend- 
ing an application for waivers on 
612 of the welds. A decision is 
expected from the Department 
of the Interior next week 
Mr. Patton comments: “Even 
if we complete the work we 
would like the waivers to he 
approved by the department as an 
endorsement oF our metallurgy’." 
The Alaska Pipeline Race: 

Page 29. 


Anxiety growing in Ford camp 


8-r MVn BELL 

THE FORD campaign staff are 
now more worried than ever 
before about the effect that all 
the- adverse publicity about the 
President's Free golfing trips and 
other allegations that he may 
have employed campaign funds 
for in 5 own use may be having 
on the voters. 

The issue is In danger of 
■ seriously damaging Mr. .Ford’s 
image of honesty and forthright- 
ness just at the moment when 
everything seemed to be going 
his wav in the campaign. 

Mr. Jimmy Carter said yester- 
day that he was not suggesting 
that Mr. Fnrd had broken any 
laws or that the Watergate 


special prosecutor’s investigation 
mto tus use of campaign funds 
would necessarily produce any 


~ The U.S. 
Presidential 
I. . Election 


■SfflL*.. 


damning new evidence against 
the President, but he said — and 
many newspapers are now begin- 


Accounting practices of 
U.S. cities criticised 


BY STEWART RB4ING 

U.S. CITIES need to improve 
their financial reporting prac- 
tices if they are to be assured 
of access to credit markets. a 
new study by accountants 
Coopers and Ly brand and the 
University of Michigan con- 
cludes. 

The study, based on a survey 
of 43 cities, suggests that the 
rules governing financial di* r 
closure by cities do not give a 
clear picture of rbe cities' opera-, 
tions. partly because they are 
burdened with detailed infor- 
smation difficult for the outsider 
to follow and also because they 
Lack summaries. 

The report attacks generally 
accepted accounting principles 
for municipalities on the 
grounds that they do not meet 
the needs of the public. It 
recommends subjecting cities to 
the same accounting disclosure 
requirements that the Securities 
and Exchange Commission re- 
quires of private companies, 
more concise reporting and 
fuller disclosure of pension and 
employee benefit data. 


NEW YORK. Sept. 30. 

Meanwhile, in a separate de- 
velopment. a senior U.S. 
Treasury official has suggested 
that Moody's Investment Ser- 
vices. one of the leading U.S. 
credit and bond rating agen- 
cies. disqualify itself from 
evaluating New York City Muni- 
cipal Assistance Corporation 
(MAC i bonds. 

The statement was made by 
Mr. Robert A. Gerard, Assistant 
Secretary of the Treasury, who 
is responsible for overseeing for 
the Treasury the implements lion 
of New York's financial plan. 
Mr. Gerard made it clear that he 
was speaking for himself, not 
statins Treasury policy. 

Earlier this year Moody's 
downgraded MAC bonds making 
it moire difficult for the agency 
to support the city in its efforts 
to recover from its financial 
problems The downgrading pro- 
voked protests from MAC and 
suggestion that the agency had 
acted on the basis of noo-finan- 
cial judgments. 


WASHINGTON. Sept. 30. 

□mg to echo this-— that Mr. Ford 
should "face the news media for 
a change, answer tough cross- 
examination questions and let 
the American people know the 
facts." 

Meanwhile, the President last 
night vetoed a $56bn. appro- 
priations Bill for the Health. 
Education and Welfare Depart- 
ment charging Coegress with 
passing it for “patently clear” 
political reasons. He said that 
he agreed with many of the 
provisions in the Bill but that 
Congress bad added some. S4bn. 
to it at the last moment without 
agreeing to his proposals for 
reforming some of the pro- 
grammes inside the Bill. In 
doing this, he said, the Congress 
was seeking to embarrass him by 
m along him look insensitive if 
be vetoed it and a "big 
spender” if he approved it 
Mr. Carl Albert the Speaker 
of the Hou*e. was quick to rebut 
this charge, saying that not only 
was it baseless but that the veto 
did indeed once again underline 
“the President's total lack of 
compassion for the most vulner- 
able members of our society.” 
Congress is expected to try to 
overturn the veto later to-day. 

Mr. Ford has for some time 
been seeking to show himself as 
financially responsible in the 
face of a- profligate Congress! but 
this may -not have been the 
wisest of Bills on which again 
to take this stand. The Demo- 
crats claim that much of the 
extT3 S4bn. was a result of 
inflation and that a number of 
health and education pro- 
grammes will be badly harmed 
if the Bill i« not passed. 

The sum appropriated also 
budget resolution - passed by Con- 
gress to conform with the new 
budget legislation and the Bill 
includes a larce number of 
measures requested by Mr. Ford 
including, ironically, the restric- 
tion of the use of Federal funds 
to finance abortion — an Issue that 
has recently become very dear to 
bis heart. 


-overspending on U lubrication 


Do your buyers know about the Mobil 
industrial Lubrication Programme? Do you know 
how much it could save your company? 

We can show you proven case histories 
where Mobil has saved more than twice the 
lubricant cost Cut out this coupon, or better 
sffli phone us on 01-549 1321 (Southern Industrial 
Division) or 061-834 9871 (Northern Industrial 
Division) and cut your lubrication costs forever. 
That’s what Waste Hating is ail about 

M 

The Waste Haters. 



:L' 


Tof General* Manager industrial 
MobifOd Company limited, Mobil House, 
54 /6C Victoria Street, London SW1E 608* 

Please send me fltert information about the / 
Mobil Industrial UibricaUdu Brogf »mp»e 


Company 
Postion Held 
Telephone Ho. 


Pemex 
expects 
large oil, 
gas find 

By Hugh O’Shau ghfUMsy 

YILLAHERMOfiA, 
Mexico, Sept 39 
THE FIVE-YEAR oil boom in 
Mexico's deep south shows no 
signs of abating. Engineers- of 
Pemex, the Mexican -stale oil 
company, are confident of find- 
lux big new quantities of oil 
and ga$ in tiie southern stales 

of Tabasco and Chiapas in the 

wake of this year’s very good 
drilling results and rapid 
growth in output. 

Oil production h Femer's 
most productive territorial 
division, based in this city, rose 
by about 50 per cent, in the 
12 months 'to mid-September 
to an average level of 454^39 
barrels a day, according to 'Sr. 
Carlos Villalobos, the local 
Pemex manager. Gas produc- 
tion has similarly risen to 
639 3m. cubic feet a day. 

During 1976 Pemex has sunk 
five exploration wells of which 
four have been successful and 
12 proving wells of whicb 11 
were productive. The success 
rate for Femex’s drilling in the 
division since the first big finds 
at Sitio Grande and Cactus in 
1972 has been around 80 per 
cent 

Average production per well 
at the newly-developed oilfields 
is 8.000 barrels a day and some 
of the productive s tr uc t ures 
have been found to be more 
titan a kilometre thick. The 
principal oilfield. Car ins. is 
now thought to be very much 
bigger than first thought as 
proved by wells drilled out- 
side the immediate area, of 
Cactus 

The well drilled at Chue off 
the shore of the Gnlf of 
Mexico has proved equally 
promising. 

Currently much of the 
natural gas. which is very 
sulphurous and highly cor- 
rosive. is having to be flared 
hut by the end of next year 
Pemex hopes to have facilities 
to treat l bn. cnbic feet of gas 
a day in the division. The even- 
tual aim is to refine all the oil 
and use ail the gas in re- 
fineries at petrochemical plants 




THE MEXICAN ECONOMY 


BY -JUAN RIWNt^fN MBOCO, OTl 


AFTER a month of wild 
rumours, deep uncertainty, and 
convulsive movements of wages 
a ad prices, the Mexican economy 
appears to be adjusting to the 
first devaluation of the peso in 

22 years. The definitive post- 
devaluation austerity measures 
will only be announced after 
President-elect Jose Lopes 
Portillo takes office on 
December 1, but enoflgh has 
been done to avoid economic 
chaos during the final two 
months - of the . Echevema 
administration.' 

The improvised reactions of 
the Government,' however: seem 
to suggest that it was as sur- 
prised by the timing of- the 
measure as was. the public. The 
Finance Ministry's first announce- 
ment on August 31. was that the 
peso would be .floated to find its 
new. market value. -Just 10 days 
later the Government succumbed 
to pressure from both private 
sector and labour movement and 
established a new parity of 19.90 
pesos to the dollar, an effective 
devaluation of 37 per cent. 
Officials then added in a whisper 
that the parity had been pegged 
rather than fixed, allowing for 
further adjustments- The assump- 
tion is that there will be no 
new devaluation during Sr. 
Ecfae verria's term in office, but 
Sr. Lopes Portillo . will Jock . at 
things afresh in December, when 
he has taken over the Presidency. ; 

Many of the difficulties of the 
past month-4nd - the in- 
adequacies of the administra- 
tion's response to the devalua- 
tion — stem from the closeness of 
the change in Government. The. 
public sector is, in a turmoil of 
uncertainty' because the holders 
of most top jobs will be replaced 
within eight weeks. Private 
business is unwilling To take 
important . investment decisions 
until it knows the economic 
policies of the next regime. 

Within hours" of the' float 
announcement, largest oresbe pan 
announcement. . .large stores 
began raising their prices by 
between 25: and -40 per cent., 
while retailers fa products with 
Government-controlled prices. 


such as cars, refused to sell until 
their rates were revised The 
buying spree of the first few 
days — combined with' the. Indus- 
try and Commerce Ministry's 
clear inability to monitor and 
control price hikes— -gave the 
Labour Congress . sufficient' 
'excuse to demand a 69 per. cent, 
emergency wage increase. -The 
private sector responded, by 
offering Juat 10 per cent and 
by adding to the war of words 
between workers and manage- 
ment. The scene was set for a 
classic wage and price spiral. ; ; . 

At. this point — about two 
weeks ago — Mexico -: City was 
overcome, by a plague - of 
rumours ranging from" -the 
Imminent freezing of . . -hank 
accounts and the imposition of 
exchange control* to the nition- 


; as motor-, .vehicles, wiB efentu- . 
ally be' allowed -to . increase their 
: priees hy36 to.-30.per cent.) of 
15 percent for restaurants and. 
20 per rent for hotels. Finally,, 
this week. it. announced its own 
mini-austerity: .programme, 

promising to .cut expenditure' th' 
reduce a budget deficit currently, 
running' at '.an' annual rate of 
about S3, 000m- The ~ coloured 
tights : alozie- the Paseo 'de..'-ta 
Reforma were switched' off, 
although ' the' President con- 
tinued his . own , expensive, vale-; 
dictory trip around the country. 

• ; All fiiese,' ; however,; are jtist 
.-holding measures which will, en- 
able Sr. Echeyerria to 'hand over, 
-ah ' economy that appears to be 
over the worst of the devalua- 
tion hangover. The real belt- 
tightening will come later/ The 


The worst of the devaluation hangoyer seems 
to be over. But the-. real belt-tightening is 
expected to come later ifter President-Elect Josfc 
Loyez Portillo takes bffice in December. . 


alisation of . the banking sector. 
None proved true, but a mood 
of panic was still .dearly pre- 
valent. 

: But - since then, some- good 
news has trickled in.' The Gov- 
ernment intervened in the wage 
negotiations to fix the emergency 
wage, increase at 23 per cent, for 
those earning less than $500 per 
month, 21 per cent, for -those 
receiving between • $500 .and 
$1,000 and 16 per cent, for those 
getting 'more. This war con- 
sidered a reasonable settlement 
under the -circumstancesr-even 
though tiie Government held out 
the promise of a new across-the- 
board wage increase -early next 
year. v";"- 

If. then . decreed! price increases 
of only 10 per cent, for all pro- 
ducts subject to .Government 
controls (although some, goods 
with high import content,- such 


United ' States Treasury . has 
Ranted Mexico $860m .-worth of 
“bridge financing " and -an. ex- 
tended fund facility of -£L2ba. 
has been made available by the 
International Monetary Fund, hut 
neither • these-' institutions- : nor 
foreign-bankers are ready to con- 
tinue financing huge . Government 
deficit , spending; ' Under !Sr. 
Lopez . Portxlld, all-, the'., signs 
therefore point to .wage and price 
controls, tighter credit, dmerp- 
iined Government Spending and*, 
if the economy "and -politics per- 
mit, an -authentic .tag re form. In- 
creases in the domestic 'price' of 
oil and electricity, "postponed by 
Sc. Ecfceserria, . are also ..- ‘in- 
evitable. : 1 

The condition of . the economy 
v that he will inherit, however, is 
still not entirely. predictahle. In- 
flation. which was running at the 
rate of I5:per;«nt a year until 


. August Sir may. now register- an 
annual - ; ratft' of over 30: per cent 
The' balance' of payments current 
account deficit, which showed a 
six per cent improvement during 
this first six months of this year, 
b still expected to exceed SS-fibn, 
by December. .Tte foreign- debt; 
now' estimated at "about L $32bn. 
wiU- continue to be boosted by 
short-term credits. Will ttte-'value 
of. .the peso-, have, been further 
andenutoed~by next year, and re- 
quire new adjustment? 

Although it is. risky to forecast 
the, policies of incoming -Mexican 
Presidents;.: : latest. - Mexican 
‘economists 'feel that Sr. ’ Lopez 
Portillo - will -try: to avoid com- 
mittmgliimself toany particular 
parity .for the peso.- A -true float 
is almo st- impossible- because the 
currency^ is not -widely traded; ■ 
But: with inflatioif an - almost 
certain feature' 1 of the Mexican 
economy, during the next two 
years, hopes for a Brazilian-style 
. export drive' will rest- on :main- 
ta'inm g an attractive exchange 
rate. ■ . ’ • . ■ 

To prevent -constant' specula- 
tion at the same time as avoid- 
ing the imposition, of exchange 
controls, ’however, the ' Govern- 
ment may have to increase far- 
ther its Interest rates on peso 
deposits,, cureutly standing 'at A' 
maximum of 13-44 per cent. - 
- ' As for the reasons given for 
the devaluation— tp ^stimulate 
tourism and- increase-expo rts-^- 
there are some^hopefal signs- The 
countryls - hotels are. .preparing 
for a boom winter 'season which 
should mb ore than make up for 
the. past two slow yefcrs. • • 

. Exporters have been dismayed 
by tiie imposition of a new ex- 
'port levy— ?5 per . cent. on . 
.'manufactured-. products and. 20 
per cent on ma ny raw .materials 
Vand the. ■: suspension -of export 
-incentives, but 'they nevertheless 
recorded sates of over . 3133m. at 
: the San: Antonio trade - fair fn 
mid-August Both tourism and 
the -export industries should be- 
-gfh : displaying the benefits: of de- 
vaiuation while the rdst of the 
economy- - is- still -paying the 
price for th* long delay in adopt- 
ing the measure. . ’ ■ 
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All too often, imporifiiit decisions are 
made by siaJTuhilc working belofa par. d tie 
to debilitating illnei.ses. And the affect on a 
company's perl orniancc cun be sijrious. '• 
Vet. where hospital attention is needed 
it is possible to plan for, anti pianiitto fit 
business as well as personal life. [ 

With BL PA health insunanefli : 

The flexibility offered by BUPA is 
recognised by more and more cqmpames. 
Some 16,000 companies indudin^ 95 out of 
the U.K.'s top 100 already operat^BUPA ; , 
Groups (Times Index). j 

• r 

Other Advantages of BUPA- Protection ^ . 

The protection offered by BlfPA is a' 
great moraie booster. Because hcilth. family 
and security w orrics are minimised. 

You choose, with youc doctor* the . 
consultant to cam nut treatment. : 

A private room w iih flexible ‘visiting 






hours arid -telephone can keep you iii touch " 
with business and home, easily, regu JarJy. 

Bk-PA w iU tailor-make a staff scheme to 
your needs. Jt can be employer, employee or 
jointly paid.. All schemes can include family •: 
protection. AH give substantial discounts on ; : 
basic subscription rates. ; . --••• . 

Preventive Medicine& Other Services ' 
Through The Medical Centre in London, 
you can benefit horn the latest advances in .- . 
preventive medicine. C omprehensive checks 
ups are avaikbl&at special BUPA-subscriber ' 
.rates. . . 

BUPA Xursing Services supply, fiiily - . 
trained nurses for company or home. ’ 
BUPA Worldwide TravcFScheme gives. ■ 
subscribers additional cover f or medica l and ■ 
othe r e.\penscs : at fates -• 

as low as i’2 for 16 

days foreign travel. /AbUUD 

YOU’VE GOTy 
X BUPA y 


Since 3957 BUPA'has'injcct^d many 
. mt/lions of pounds of its jri^estrnen^income !• i 
■into NtiffieidX'ursing Homes. Trust; a charity: ! 
formed by BUPA, to develop modem private 
hospititls thrpughmitthe country.^, i; . 

^ -Itsall pari ofSiitain’s vital anagrotving ■ 
private medical setrfdft ' • ' - - : - 
Now make the decision'Io'retnTfi thk * 
COUPQDL: '... ' : 

tTl^Briiisb United ftovidehf Ass^tkm T.fmrtert , "1 


I forming a BUPA Gronp. 
-1' Nanm . :' V' • 

J' Position • 

-]‘ ‘Company * • ’ 

t —X 

•1 Addressi . . . , ‘ 


J . Postcode .. •; 

.j Teiephonf-;^" . . 


(Block CEpifjLbpfcasU 1 
n/W/ 78H | 


■RTTPA 











OVERSEAS NEWS 


Finance 
Ministers 
joint front 
for Manila 

By Reginald Dale 

HONG KONG, Sept. 30. 
THE COMMONWEALTH 
countries will adopt a joint 
front in pressing for more 
funds to be made available to 
developing countries at next 
week’s annual meeting of the 
World Bank and International 
Monetary Fund in Manila. 
This was the main outcome of 
the first of two days oT con- 
sultations here by Common- 
wealth finance Ministers to 
prepare their position for the 

In the absence of Mr. Denis 
Healey, the Chancellor of the 
Exchequer, there was little 
talk of the British economy 
and the plight of the pound 
at to-day's session. The Mini- 
sters concentrated on two 
main themes — the replenish- 
ment of funds for the Inter- 
national Development Associa- 
tion (IDA) and the proposed 
increase In the World Bank's 
capital. 

Agreement 

Hr. Shrldath Ramphal, Com- 
monwealth Secretary- General, 
said to-night that there was 
“very substantial agreement” 
that urgent decisions should 
be taken on both issues— so 
as to Increase financing facili- 
ties open to developing 
countries. But the Ministers 
have not had any detailed 
discussion of the exact 
amounts of money that should 
be involved. 

While the World Bank has 
proposed a $9bn. funding of 
the IDA, the major, source of 
fic\:e for the world’s poorest 
countries, the final sum agreed 
will depend to a large extent 
on the amount that the VA 
and the OPEC countries are 
prepared to contribute. Mr. 
David Coorc, Deputy Premier 
and Finance Minister of 
Jamaica, said he thought that 
“ realistically ” the final sum 
might be between S7-5bn. and 
38bn. 

The Bank’s aim is to try to 
persuade the OPEC countries 
to contribute $1.5bn M with the 
bulk of $7.5bn. to be applied 
by the industrialised coun- 
tries. But there Is unlikely 
to be a final decision before 
the end of the year, when 
electoral uncertainties have 
been cleared up in the U.&, 
West Germany and Japan. 
The same applies to the pro- 
posed World Bank capital 
increase. 

Debt burden 

There was less agreement 


Syrians drive Palestinians 
from mountain strongholds 

.. .. QOKNAYEL. Sept 30. 

ISOLATED BANDS of Pales- that controlled by the mainly taking up., new positions after 
tinian commandos fought for Moslem Left withdrawing from Metein and 

survival in shell-scarred hills From Ras el Metn and Ham- Aintoura. 
east of Beirut to-day, trapped mans in the south to Metein and The right-wing Amshit radio 
by Syrian forces who virtually Aimfoura in the north, the Pales- reported that Palestinian and 
took over this strategic mouo-- tinians and Left had held a deep Left-wing forces were massing 
tain rsainn in a 3fl-hnnr hlitz- salient Of mountain country popu- at Alev, seven miles east of 

Beirut on the main road to 
~ Damascus. 

SyrUn neurit, officer, in Cairo, tee fate 


““ — i — . . 

tain, region in a 36-hour blitz- salient of mountain country popu 
krieg. 

The Syrian offensive drove the 
Palestinians and their Lebanese 
left-wing allies out of Qornayei 
and a dozen other towns in tbe 
Christian heartland of Mount 
Lebanon. 

Only Ras el Metn in the south 
held out against the Syrian tanks 
and troops battling down the 
slopes of Mount Knisse to link 
with Lebanese right-wing forces 
pushing in from tbe north west 
Even in Ras el Metn the Pales- 
tinian commandos appeared to 
be cut off to-day. 

There were signs that new 


made several arrests in con- 
nection with a new wave of 
bomb explosions in Aleppo, 
travellers from the city told 
UPl yesterday. Meanwhile in 
Karachi an explosion blasted a 
Syrian Airlines office yester- 
day. It was the second attack 
against the airline’s offices in 
Pakistan In 24 hours. 


by 


of tbe -proposed six-sided Arab 
- summit to deal with -Lebanon 
to-day hung oa whether Syria 
would agree to take part, ob- 
servers said to-day. Kuwait to- 
day agreed, to participate. 

Egypt proposed the summit 
yesterday within 4S. hours of 
distress calls . from the Palestin- 
ians. . B 

Reuter 

• UPl reports from Paris: Egypt- 
ian Foreign Minister Ismalf 
Maronite Fahmi arrived to-day in Paris 
for, an unpublicised 4S-bouT visit 


Sudan death sentences 


la ted mainly 
Christians. 

Deace mov« were under wav to Earlier, the Voice of Palestine apparently aimed at co-ordinat- 

radl0 sald the attacking forces ing efforts to end the Lebanese 
S bad suffered heavy casualties He was expected to -confer 

^ VhZ 3X1,1 bosses In equipment. with French officials, possibly 

HL d ti« The radio reported that the including President Valery Gis- 
h ,w *5? ■ Left “"L PaIeBti_ Palestinians and Leftists were card- d’Estaing. 
mans by their second severe . 6 

military defeat in seven weeks. 

Two senior officials who repre- 
sent the Palestinian Liberation 
Organisation in the Syrian capital 
Damascus returned hurriedly to 

Beirut to-day for consultations. KHARTOUM, Sept 30. 

"ESS? A SPECIAL military court- to- seven were given 10 years and 
seduced tiro former three were given three years, the 
- 3 2»«2 Wni,n " llt had 0ffe d Cabinet Ministers to death In agency said. Eight others were 
rinf^ w 1 their absence for their role in acquitted. 

The heavy fighting in the a n abortive coup agaiost Presi- Ninety-eight people were 

mountains left the front lines of dent jaafar Nimalri last July, executed last month after being 
the conflict stralghter, simpler the Sudan News Agency re- convicted of taking part in the 
and shorter. It could lead to the ported. uprising which Sudan claims 

reopening of the main highway T h e ^ men— former Prime was masterminded by Libya, 
from Beirut which meets the Minister Sadik al-Mahdi and Earlier testimony showed that 
Syrian lines near the mountain former Finance Minister Sharief details had been worked out 
resort of Sofar and runs on a i-Hindi — were among 26 people at a meeting In London of Sadik 
through the Bekaa Valley to being tried on charges of waging al-Mahdi and Sharief al-Hindi. 
Damascus. . war against Sudan and attempt- Mr. al-Mahdi said in London 

That highway may now be- ing to overthrow the Nimalri earlier this month that he had 
come the effective demarcation administration. helped to organise the coup 

line between the area held by Of the other 24 accused, six attempt 
the mainly Christian Right and received life imprisonment Reuter 
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Torture allegations in Rhodesia 


BY OUR OWN CORRESPONDENT 


SALISBURY, Sept 30. 


A 95-PAGE dossier published in electric shocks were applied to The report says it sets out to 
Salisbury to-day by tbe Catholic the genitals of men suspected of show “the sufferings of blacks 
Commission for Justice and having information about guerilla at the hands of Government 
Peace in Rhodesia alleges that activity. forces, sufferings no less temble 

there has been widespread tor- other chapters in the report than those publicised by the 

ture and maltreatment of black describe cases of alleged assault Government as perpetrated by 
civilians by Government forces in other areas, condemn the the insurgents. . 

in the course of the country's counter-insurgency techniques The report comes in the 
civil war. used by- tbe Rhodesian Govern- middle of - delicate negotiations 

One section of the dossier— ment, question the circurn- to resolve the Rhodesian dispute, 
entitled 14 Cvii War in Rhodesia: stances of the deaths of “ curfew But the Commission feels that 
Abduction, Torture and Death in breakers" and other black there cannot be racial reconciiia- 
the Counter-Insurgency Cam- civilians, give three cases of tion in Rhodesia until whites 
paign " deals with security force persons who may have been realise just what has been taking 
activity in the Gokwe area in abducted,* and conclude with an place during guenlla war in 


cases in which it is claimed that gency legislation. 

Swapo claims successes 


BY JANE BERGEROL 
THE NAMIBIAN 


LUANDA. Sept. 30. 


?f re .^v°. nt ^ Ched ^! I north-west Rhodesia and cites two aniysiT of Rhoderia’s emer- which nearly. 3 000 lives have 

nf ,fc " * , “ v * ' — * been i 03ti mainjy guerillas and 

Black civilians. 

The Commission’s president is 
the Roman Catholic Bishop of 
Urn tali, the Rt Rev. Donal 
Lamont (65) who to-morrow 
appears in 'the Umtali magis- 
. . . . . ' .. . trates court for sentence on 

liberation statement Is in a png line of charge5 of having failed to re- 
movement Swapo to-day claimed denunciations of alleged viola- port B th e presence of guerillas, 
to have staged six successful tions by South African forces of onnvirtori lacr week 

guerilla operations against South the Namibia-Angola border since e .„ . ., mic , finn , c Bl .urit« 

African forces inside Namibia the South African army withdrew F ^ P w! I f/u hp pn initf 
resulting in the deaths of more into Namibia last March. Force brutality have been ffliti- 

than 50 South African soldiers. A South African regular a' 1 * demed b * JJf .“22K 
Meanwhile the Angolan Govern- soldier said to have been cap- Government, though m several 
ment issued a strong denial of tured Inside Angola on August 27 c®® 63 victims subsequently re- 
South African-inspired reports was recently presented to the celved compensation, 
that Swapo and Angolan forces Press here, while the escalation Some of the most disturbing 
had perpetrated massacres in in South African military activity- allegations in. the latest report 
southern Angola. on the border caused the Luanda are contained in the chapter 

The Angolan spokesman Government to order a stop on which describes police and army 
accused Pretoria of trying to all work at the Calueque dam interrogation methods in Goke 
divide the five front-line States— site on the Cunene River, about Tribal Trust land 
Tanzania, Mozambique, Botswana, a month ago. Since then there In April 1975, says the report, 
Zambia and Angola — in pur- have been no further construe- the authorities learnt that insur- 
suance of South Africa's interests tion operations on the site by gents had entered the area and 
in Rhodesia and Namibia, by South African staff who bad hltb- during questioning of civilians 
putting out this and other reports erto crossed into Angola k in day- suspected of having information, 
against Mozambique and Angola, light, while the installations are used extreme bnitality includ- 
The Angolan Government under FAPLA military guard., ing the use of electric shocks. 


of the debt burden of the 
developing countries, with both 
the UJL and Canada Indicating 
that they would have reserva- 
tions when the issue is dis- 
cussed more fully to-morrow. 
While the developing countries 
are seeking a generalised solu- 
tion, possibly involving can- 
cellation of aU the official debts 
of the poorest countries, most 
of the industrialised countries 
still argue that each case 
should be reviewed separately. 

Mr. Coore said he hoped that 
the Manila meeting would at 
least recognise the urgency of 
the problem and call for 
immediate studies at expert 
leveL Most delegates here were 
pessimistic, however, over the 
future of the “ North-South 
Dialogue * In Parts, at which 
debt is one of the major issues. 
One developing country repre- 
sentative has scathingly des- 
cribed the Paris talks as a 
"dialogue about a dialogue." 

Canada was the only country 
to raise doubts about the 
wisdom of IMF gold sales at 
to-day’s session. Mr. Donald 
MacDonald, the Canadian 
Finance Minister, said the sales 
would be “ counter-productive ” 
for developing countries if they 
drove the price down. Develop- 
ing countries receive tbe profits 
ironi the fund's gold auctions. 
But Mr. MacDonald said he was 
only querying the mechanism 
and timing of the tales rather 
than the principle. 
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India repays 
SDR s 260m. 
early to IMF 

By K. K. Surma 

DELHI, Sept 30. 
INDIA has repaid SDRs260m, 
to the International Monetary- 
Fund well In advance of the 
date they were due. The repay- 
ment has been made partly for 
loans taken from the oil 
facility of 1974 and partly from 
the first credit tranche. 

Repayments In ■ advance 
became possible because of 
India’s windfall gains in 
foreign . exchange reserves 
which have been rising unex- 
pectedly for more than a year. 
They now stand at roughly 
Rs20bn. f£1.4bn.).. a three-fold 
rise In the past year. 

. The main reason for the 
increase is the vastly Increased 
remittances from Indians 
living abroad, of which about 
£300m. annually are estimated 
to be made from Britain. In 
addition, India has had a 
surplus trade balance from 
April to July of around 
Rs&5bn. for the first time in 
many years. A highJevcl com- 
mittee of officials Is now fram- 
ing a foreign exchange budget. 
Rising reserves 
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Transkei election fails to excite interest 


BY JOHN KANE-BERMAN 


JOHANNESBURG. Sept 30. 


BLACK people in Soweto showed The chief minister of the Xhosas in urban townships like 
an almost total lack of interest Transkei, Paramount - Chief Soweto will be forced toaccept 

in yesterday's Transkei general Kaiser Matanzima, called the StSSnh iP the°TraSkei ITSeor-' 
election. Late last night eleo- election ostensibly to obtain a JaSSf the homeland of the 
toral officers reported that the mandate to make the Transkei xhosas, many of the 1.3m. of 
election had been a flop because an independent state. In prac- them living in South Africa 
fewer than five voters had cast tice, however, the Issue has proper have never been to the 
their votes at most of the poU- already been decided, since Transkei and have only, the 
ing stations in the township. Chief Matanzima has already vaguest notion of where it 
One returning officer said that signed independence agreements actually is. Only about half of 
only four people had voted dur- with Pretoria and the Transkei the Xhosas in SoutbAJnca 
ing the 13 hours he had been is scheduled to become indepen- actually live in the Transkei 
sitting at the polling booth. At dent on 28th October. although the Republics govern- 

some booths there were more However one of the most con- ment is insisting that the ones 
armed police than there were tentious issues in the independ- in South Africa automatically be- 
voters. enre debate is whether the come citizens. 


Japan paying price oyer MiG 


BY DOUGLAS RAMSEY 


TOKYO, Seht 30. 


ANOTHER JAPANESE fishing dealt with harshly,” as para- would like to hand thp super- 
boat has been seized by Soviet P&resed by a Foreign Ministry sonic fighter hick on or about 
aiithni-ittan nnnMnninj? war spokesman in Tokyo to-day. October 20. 

authorities in the continuing Gromyko's threat has Japan has stated from! the out- 

of attrition Japan w tetoB n»de alrea hacTsorae influence on set that it felt entitle^ to ot- 
to suffer for its part in the miu j apan - s handling of the incident amine the aircraft due , to what 
" = According to the spokesman, this one diplomat called 14 the threat 

of infringement it posed to our 


25 affair. 

The 17-ton Kosei Maru was 
reportedly captured an Tuesday 
in waters just off the disputed 
southern Kurile Islands, find is 
the seventh vessel seized by 
Soviet patrol boats since the 
MiG25 Soviet fighter landed at 
Hakodate airport in Hokkaido 
and Tokyo refused to return 
either the aircraft or the pilot 
to the Soviet Union. , • 

Japanese fishermen stand to 


Japanese prosecutors yesterday 
laid more charges against ultra* 
Rglht-wlng businessman Yoshio 
Kodama, who, according to his 
defence counsel, was too 111 to 
appear at the start of his trial 
in the Lockheed payments 
scandal, UPl reports from 
Torso. 


national security. 1 

Right or wrong, Japan's first 
decision not to hand the aircraft 
back . immediately to: Soviet 
authorities will have/ adverse 
effects 'on Japanese interests, a 
fact which_ diplomats here are 
sensitive to. The Foreign Minis- 
try spokesman admitted/ perhaps 
too frankly, that “it! is true 
other countries may gain more" 
than Japan from the detailed ex- 


suffer most directly from the hard Soviet line “was maybe animation of the MiG25. 
new row in Soviet-Japan rela- one reason whv we decided to ** > s virtually certain that 
tions- Yesterday in what is. here MiG 25) Sid no? Soviet Party boss Leonid 

described as a tense one-and- r nnfi«<>arp it" ' Talks ar* s*t Brezhnev will not make a trip to 
a-half hour meeting in New York S tomorrow with Soviet Takyo 35 aBreed ,ast Jamjar y 
between Japan's Foreign Minis- eSsy tEbin Tokyo on the betWee0 ^ two countries. Mr. 
ter Zentaro Kosaka and bis ott,cia “ m loKyo on me Gromyko also informed Mr. 

Moscow counterpart, Mr. -Andrei Kosaka in New York that Mos- 

Gromyko, the Soviet diplomat Experts from the Air Self- cow would now not even consider 
openly threatened Japan with Defence Force have been given discussing the return of the 
retaliation by warning that from until October 5 to finish islands occupied by the Soviet 
■•w on “Japanese fiishermen their detailed inspection of the Union since the Second World 
violating Sonet Laws would be aircraft, and the Government War and still claimed by Japan, 


Saudi 
projects 
cancelled 

Financial Times Reporter 

SAUDI ARABIA has cancelled 
tenders for billions of dollars 
worth of desalination plants and 
extended the completion date 
from 1979 to “early 19S0s" 
of a $4bn. gas gathering, treat- 
ment and distribution . project 
being undertaken by a subsidiary 
of Fluor Corporation. 

These, according to Petoo- 
money Report, the FT newsletter, 
are the main ■ elements of .a 
radical reappraisal and slowing 
down of the country’s ambitious 
$142bn. five-year development 
p lan, which began in July last 
year. Port congestion, manpower 
shortages, other bottlenecks and 
inflation axe thought to be the 
main reasons for the Saudi 
decision. Other steps known to 
have been taken ' are the 
indefinite postponement of a 
steel-rolling mill project in 
Jeddah; and the virtual scrapping 
of plans for an aluminium plant. 
In addition, Mitsubishi has asked 
the Saudi Government for a 
three-year postponement of its 
proposed petrochemical plant 

Ewbank and Partners of tbe 
UJv^ consulting engineers for 
several of the desalination plants, 
have confirmed that bids 
tendered or requested for pro- 
posed plants have been cancelled 
and that representatives from 
their company are going to Saudi 
Arabia within the next month to 
discuss the situation with Saudi 
authorities. Ewbauk's own work, 
it is stressed, is not affected. 

Toyota U.S. prices 

Toyota Motor said it Is con- 
sidering a slight increase in 
retail prices of its cars in the 
U.S. in the near future because 
of the rise in value of the yen 
against the dollar. Reuter reports 
from Tokyo. The amount and 
starting date of the increase will 
be determined by its American 
sales subsidiary, Toyota America, 
but Japanese Press reports said 
the margin will not exceed 3 
per cent Toyota sells some 
'35,000 vehicles monthly in the 
U.S. 

Iranian drill plant 

Clarkson International Tools' 
subsidiary, Smart and Brown, 
has won a $lm. order for a drill 
manufacturing plant in Teheran. 
The plant, which will be com- 
missioned next year, is able to 
turn out more than 2.5m. twist 
drills f > year.- Clarkson said the 
plant would, be able to cater for 
the- whole of Iran's developing 
drilling market and “ Is only the 
first phase; there are further de- 
velopments which will take us 
well into 1978,". it flidded. 

Armco Steel petition 

Armed Steel said it has filed 
countervailing duty petition 
with the U.S. Treasury Departs 
ment seeking relief from 
allegedly unfair trade practices 
by Term, an Italian producer of 
grain-oriented steel and the 
Italian Government Reuter re- 
ports. Grain-oriented steel Is a 
silicon alloy steel used for all 
types of electrical transformers. 
Armco said its petition charges 
that the Italian Government and 
a combination of agencies and 
hanks owned or controlled by 
the Government, paid bounties 
or grants to . Increase Terms' 
grain-oriented steel production 
capacity for export. 

HK computer market 

The number of small com- 
puters installed in Hong Kong 
this year has increased by 20 per 
cent, with the U.K. the major 
supplier, according to a survey 
report conducted by the Hong 
Kong magazine. Computer Year- 
book. In the. first seven months 
of this year, Hong Kong im- 
ported $4 .07m. worth of com- 
puters, representing an increase 
of 31.6 per cent, on the same 
period of 1975. In 1975, com- 
puter- imports amounted to 
35.75m. up 24.3 per cent, from 
total imparts of S4.63m. in 1974. 

The u.K. supplied computers 
to the value of 31.48m. in 1975 
and for the first seven months 
of this year the value amounted 
to 31.22m. Other computer sup- 
plies come from the U.S., Japan 
and France. 


Japan ‘to support EEC’ 
variable tariff proposals 


BY DOUGLAS RAMSEY 


’. ,r- ■ 1 -- i.: v. • ■* •- 

JAPAN Will shortly throw Its prevent- Jts lowest tariffs from' at '•reducing terifeinore 
weight behind European Ecqn- being completely otaignifloantiy drasttcaBy t&n Iow«£onet 
omic Community proposals -for wiped out ' . thereby. comerifle tlw ^ 

variable - tariff cuts in the - .*Japan is all in ; : -favoiir tA a into’ 11 harmenising u thelf\fates 
current round of multilateral floor below which-; tariffs ^ ^ would along tines adopfedhy 
trade negotiations, according to not be cut, primarily to prop up Europe. The UA proposal'to^fist 
Government sources qnoted in domestic industries which, face cut aU tariffs by 60 per cent 
the leading Japanese news stiff competition from abroad, would not do this. • 
agency, Kyodo. There are npt many of &ese in- » The' Japanese Government 

The sources reportedly - said but <»t?;-pJjs6feing is will attempt next week to extract 

that Tokyo will make known Its one instance of .an- -.infant in- substantial changes in what it 
position at the October 1£14 ”5^7 Japane$est$^;,and the claims, is. .an inequitable Japan- 
meeting of the MTN tariff group .sect or, is coming under U.S. dyil air agreement wfiich 

in Geneva. ' increasing pressure from cheap- last . year, helped XLS. carriers 

That- position may displease toke. in ^flOm; while limiting 

American negotiators at the L ^ ies tij 3290m. in 

SSe' and Janan°3mra Japan whicil -' SraiJts to.jsee yery V two 

vzjozzrsssr* y? 

contrary; are m some cases very So officials., .jit;. the Fi«%» Srough the US. to 

hum and . other cases veiy tow. Ministry and other departm^te otiierSmtrtSr^id a Mgger 
Washington has proposed that here will back the tharinbnisa- share;- of passengers carried 
across-the-board tariff cuts be tion ** formula first put f coward Talks .‘ are scheduled to open 
applied along with a formula to by - EEC negotiators. rTbvrjl ms October 4, 

Action on bearpgs predicted 

V . . ; BRUSSELS, Sept 38. 

THE Common Market Commis- under the threat of increased- ports in June*- tbe^ SwedishjiQota 
sion, under strong pressure from import . -duties imposed, by the Way "fixed at 8,5Gfr tons *~sear 
Governments and indnstriaJists, Community.^- . . . j ‘ against'1975 exports to tfcfc IIS " 

could take action soon to inverti- Under EEC roles there ate twft ' of ' lO^TO -tons. Th detenmame- 
gate alleged -cut-price dumping criteria for taking ; anti-dumping the qupti ^he.- ITC did^not'ln- 
ol ball beanngs by Japanese ex- action: when -a.coaa&y sells to elude ■ imxmiis " beifrmir 

porters, infor med sources said, the EEC at prices: below !ite own steel ^ "Wfetekudiwd ilmdstequiti 
Although a strictly commercial domestic selling price; and when the 'nudhii'"-.*' - .... 

problem, the question of cheap such sales seriously prejudice. Th® -"Rkeritaiii ' eusV ' 
Imports of ball-bearings from the livelihood .of thd EEC’s own .admJnishatlfa ^ftSded 35: " 
Japan has highly-sensmve ppliti- industry— Reuter^ . t ; *aSbf jt ^niWana®r' 

cai overtones. William Dollforcewritesfrom 1 fromSfeptombcr l8'biU‘beii - 

where ef c °in£attSiiKt?imd Stockholm that Swedish special stoelsr would be classified a 
Government feef exnoSd to stcel ex P°^ s U -S- are in steel and would there! 

tough cTmpeHHon taS ftpurt ?“*“ o£ S u?U. , 

exporters. Other sectors: are ^wlng a decision ; b^ ^they -jgp^al. steel expoi 

shipbuilding electronics textiles. American customs to .-JDvgude are.-already approadiing the 6« 
steel and automobilei ’ bal ^ bearing -steel amimj^the per-cent of the annual quota 

The sources said that the Com- special steel . categories/, -on which aliowed to sell 

mission is expecting a formal which the U.S.- imposed Import m the _U,S. during the first six 
request from ball-bearing pro - Quotas in Junt- ■ months. o£ the restrictions, 

ducers in the Community, led <nie Swedh*. Embassy- In Japanese exporters are re- 
by those of Britain, West Ger- Washington is -urging the /U.S. p'ortea'tO be -facing a similar 
many and France, to bpen anti- Government to conect urgently sitnatlon but it is understood 
dumping procedures. a situation which has arisen be- here. that the ILS.- government 
The producers met here pri- cause of a difference In interpre- has ^agreed to waive the 60 per 
vately at the weekend to discuss tation between ' its customs cent rule in. their case. 

strategy, the sources said. If the administration and Its In tern a- ; — : — 7 7 r — 

Commission opens an hivestlga- tional Trade Commission' (ITC). ^ »• ^ • . 

tion it can call for the Japanese When the U.S. imposed its ‘‘liril'IC 

exporters to raise their prices restrictions on special steel 1m- JLfxTL V--* tt xl l iJ 

U.K. ‘nmst invest «20K >^” rder 


FINANCIAL TIMES REPORTfil 

BRITISH Industry needs to : ‘"j competing on Investments, not 


Aerospace Correspondent 


spend an estimated £20bn. en ;. -on .Wages and with complex 
re-equipment to catch up" with ' ■production, systems not 
foreign competitors, - . Sir tropical sweat-shops. 


Frederic Catherwood, chair- 
man of the British Overseas 
Trade Board said yesterday* 

0 Ingenuity and: adapta- 
bility have got 11s by* he said 
at an export- conf efente lunch 
In Bradford.'** Bat our .share of 
world trade has halted and -we 
cannot hold 00/ own mneh 
longer without r massive re- 
equipment 

“It. is estimated we need 
£20bn. to catch up. We cannot 
do It all at once but we conld 
do' It at a rate of £3hn. a year 
for the next ilx or seven years. 

“That Is -what we need in 
cash terms to reduce un- 
employment and to raise oar 
standard ef living.” 

Sir Frederic said Britain was 


-' "Cyprus Airways has ordered 
two One-Eleven Series 500 air- 
-litiers from British Aircraft 
Corporation, worth £I2m., for 
delivery in the first quarter of 
1978. - In the meantime, two , 
Ode-Elevens will be leased to 
: the airline. ’ j 

-.- The deal brings the totaM 
first from a successful export. ..dumber of One-Elevens iff 
effort.” • But he ddded: “We - service or on order to 222, worth 
need risk- money to ; support ns. . over. £382m., of which two-thirds 
** fii the last 15 years high . are export contracts. 

Cyprus Airways will use t&e 

and 


“Somehow we have it find 
th e money and the deternfina-' 
tion to make the matching, 
investment The money comes 


Investment In Britain equalled 
high rhsk, the risk of inade- 
quate markets at home and 
inadequate 'margins abroad. 

“Now that we are firmly In 
the European Community, and 
have a competitive currency 
hat inadequate Investment, the 
risk is reversed. 

“ The risk is that we lose the 
markets we have and with 
them the cash flow We need to 
stay In business.” 


One-Elevens on local 
regional services Unking the 
. island with Eastern Mediter- 
ranean destinations. Each air- 
craft has a capacity of 1M 
passengers. 

Founded In 1947, Cyprus Air- 
ways is now owned as 53.2 per 
cent by the Cyprus Government, 
22.7 per cent, by British Airways 
Associated Companies, and the 
rest by local private interests. 


RTZ in Brazilian bauxite bid 


BY DAVID WHrTE 

i 


RIO DE JANEIRO, Sept 29 


‘Good fence’ trade 

Israel bought from the Leba- 
non $110,000 worth of tobacco 
and sold goods to Lebanese citi- 
zens to the value of close to 
3200,000 since the beginning of 
1976. 

This was announced on the 
completion of eight months of 
the “ good fence " policy under 
which Lebanese workers can 
cross the border -fence to jobs 
in Israel, visit relatives there or 
make use of the three clinics set 
up by the Israeli army along 
the frontier, our Tel Aviv 
correspondent reports. 


Order for 
Sparrows 

Sparrows Contract Services has 
been awarded a contract worth 
initially X1.6m. involving the hire 
of lifting equipment for use in 
Saudi Arabia. The contract was 
awarded by National Contracting 
Company of A1 Khobar, one of 
the Alireza group of companies 
which operate in all the Gulf 
states. The lifting equipment is 
said to be urgently required as 
part of a temporary dock facility 
to relieve port congestion in 
Damraan, being set up by the 
National Contracting Company in 
a joint venture with PHS Van 
Ommeren of Rotterdam, to 
handle over 2m. tonnes of bagged 
cement per year. Sparrows is 
shipping out mobile and crawler 
cranes and fork lift trucks, and is 
also supplying crane operators 
and tbe necessary operational 
and maintenance support. 


Rio TidtoZinc is understood tium of Japanese companies, project 
to be seeking a joint venture was given the go-ahead during However, the attraction of 
with tie Brazilian State- President Ernesto Geisel's State RT2?s Parago Inas project, 
controlled minine sronn Com- visit to Japan earler this month, mining sources point out, is that 
^b V ipTn m nn^ P ri^m ^ P lant * t0 be built 30 * e it Js relatively accessible. Tbe 
panhla Vale do Rio Doce tCVRD) outskirts of Belem, the capital site lies about 20 miles from 
to exploit its bauxite reserves at of .'Park state, is linked to a .the Capim river, which can be 
Faragominas in the eastern bauxite mine already being de- used to transport the ore In 
Amazonian State of Para. veloped on the Trora betas river, barges to Belem. Tbe nearby 

A feasibility study on the RTZ a northern tributary of the town of Paragominas lies Just 
concession is due to be com- Arnazou. off the main, road from Brasilia 

pleted next year. The area is trombetas mine, which to Belem, the only first class 

currently believed to contain has estimated reserves, accord- trunk road to cross the Amazon, 
bauxite reserves of about 100m. ing. to CVRD, of 800m. .tons, is -region. 

tonnes. If the study proves due to start production in 1978 ' The Trombetas ore' win have to 
successful, commercial mining at j. rate of 3.3m. tons, of which be shipped a considerably 
operations ire expected to begin I.2tn. tons are destined -for greater distance— some 700 
in 1980. Alcan of Canada, a partner m miles— -down the Amazon, while 

The concession is held by a 100 the project. In the 1980s, when in the Serra 'dos Caraj&s CVRD . 
per cent subsidiary of RTZ, Vera alumina and aluminium facili- has had to hmld a 90-znile private 
Cruz, but the British company Is ties are due to be operating in road and is planning a 560-mile 
understood to be negotiating for the' Amazon region, this level is lohg railway to its proposed iron 
CVRD to take over the majority expected to go up to 8m. tons.- • grt terminal:' 
interest in the operation of the The eastern amazon region < . The pratlcabiilty of exploiting 
mine. A spokesman for CVRD contains at least two other lih- relatively remote reserves is 
confirmed to-day that discussions portant bauxite deposits-r-an' becoming greater as the more 
between the two companies were Alcoa concession next to '.tfcb' easily usable' deposits, such as 
taking place. Trombetas project, and -another those In Trinidad and Surinam. 

RTZ. whose offshoot Rio reserve belonging to the huge are exhausted and mining costs 
Phoenix began exploration in estate of Mr. Daniel Lnjlwig,' the riae. 

Brazil five vears ago, originally U.S. shipping magnate, .to the - : Tbe .. sources estimated world 
envisaged producing bauxite for territory of Am ap al . market capacity at 90m. tons in 
export to major industrialised Bauxite has also "bees.; -dis^ .1980, and by 1985, when the 
consumers, but production may covered in the Serra dos Carajas Trombetas and Paragominas pro- 
now be geared to local process- mountain range— rto. the. south jects.are expected to be In foil 
ing facilities. W est of the .WSZ' concession— ^ production, the market is thought 

A $l-3bn. aluminium smelter, CVRD holds the- majority stake likely to' absorb a farther 50ffl. 
to be run by CVRD and a consor- in ,a 50m. ton-a-year. -iron ore tods a year. 


FORWARD TRUST IJOffTTED— BANKERS 

DEPOSn’ RATES 

Depositors are advised that with effect from the 1st October, 1976, the 
following rates of interest. will. apply 

NOTICE OF WITHDRAWAL (DEPOSITS OF »^5,000) . 

. 7 days ' . Si%* 

l month v . 10% ' 

3 months. 104 %J ' 

6 months • •. V 

12 months ; , . '. 

•Applies to existing deposits only. New deposits.. at sfiven xiays' notica- 
are not accepted, _ . . - ' 

For further information apply to: Forward Trust Limited, Deposits 
Dept., P.O. Box 362, 12 Calthorpe Road, Birrnirtghani t :B15 XQZ._ Tel: 
021-454 6141. 
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We’ve put together a new fact 
kit on the Volvo 200 series. 

It tells you everything you 
need know about theVblvo. 

Without exaggeration Without 
charge. I 

You can get your free copy | 

simply by filling in the coupon 
below. 

In return, you 11 get a kit that 
covers every aspect of theVblvo 
from safety to comfort. 

You 11 also discover a few facts | 

t that might surprise you. j 

Of course, we hope all this i 

information will persuade you to . 

; take a test drive. 

Because if there’s one thing 
■ more convincing than reading about 
a Volvo it’s driving one. 

For your free copy of “The j 

Volvo Facts” write to: s 

Vblvo Concessionaires Ltd., j 

Lancaster Road, Cressex Estate, I 

High Wycombe, Bucks. HP12 3QE. | 

Name I 

Address : 

V FI3 

: V ■ 

VOLVO I 
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REPUBLIC OF KOREA 

INDUSTRIAL MACHINERY PROJECT 
AT CHANGWON 

HYUNDAI INTERNATIONAL INC. 
PREQUALIFICATION INVITATION 
TO VENDORS 


Hyundai International Inc. Is planning to build, at Changwon, Korea, a large-scale 
machinery manufacturing plant capable nf producing machinery and equipment for Steel 
mill, electric power plant, chemical and petrochemical plants. The major project products 
are as follows: 


Equipment and Machinery for: 

1. Steel plant with capacity of up to 5 million tons per year, such as 
Blast Furnaces 

Basic Oxygen Furnaces 
Sintering Machines 
Coke Ovens 
Rolling Mills 

2. Power plant with capacity of 5MW>lQ00MtV*, such as 
Turbine-Generators 

Boilers 


3. Chemical and petrochemical plant, such as 
Reactors 
Heat Exchangers 
Towers and Vessels 
Pumps and Compressors 


The Company has applied for a loan from the International Bank for Reconstruction 
and Development {IBRD) m assist in financing the foreign currency needs for the pro- 
curement of machinery and equipment required Tor heavy and general machine shop, 
fabrication .and assembly shop, foundry shop, forging shop, heal treatment shop, and 
laboratory of the plant. The procurement will he made through international competitive 
bidding, open rn vendors in member countries of IBRD and Switzerland. 


Vendors who have experience in supplying equipment for similar plants, interested 
in participating in the bidding on equipment for ibis project may apply for prequalifica- 
tion by writing to: 


Supply Department 
Hyundai International Inc. 
200. Dangjung-Ri. Nam-Myun 
Siheung-Kun, Kyunggi-Do. 
Korea 


All correspondence should he in English. The Company will provide details for the 
preparation of application documents for prequallfication. However, the Company reserves 
the right to reject any applicants for prequalification without assigning reasons therefor. 
Invitation to bid will be issued only to prequalified vendors. 


CHUNG IN YUNG, PRESIDENT 


HYUNDAI INTERNATIONAL INC 


Arab Finance Corporation (International) s.a. 


and 


A GROUP OF SAUDI INVESTORS 

announce the formation of 


Saudi Arab Finance Corporation S.A. 


Subscribed capital Saudi Riyals TOO million, paid in capital Saudi Riyals 25 million 


The object of which is holding of participations of any form; acquisition 
by purchase, subscription or otherwise as well as transfer by sale 
exchange or otherwise of stock, debentures, bonds and other securities 
of any kind; and ownership administration, development and management 
of its portfolio. The Corporation may borrow money in any form, 
whether on a secured or unsecured basis. 


Chairman of the Board: Sheikh Abdallah Taha Bakhsh. 
Vice-Chairman, Managing Director: Dr. Chafic Akhras. 


Registered Office: 84 Grand-Rue, Luxembourg. 

• Paris Rep. Office: 49/51 Avenue George-V, Paris-8e. 

Telex: SAUDIFI 630484F. Tel.: 720-78-04. 


This announcement appears as a matter-of record only. 


SOCIETE NATION ALE DE SIDERURGIE (SNS) 

juopJJ sns- 

US$34,000,000 

5- YEAR MULTICURRENCY LOAN 
qfcjAjfj* 34.000.000 


guaranteed by 
- 3LH* 




BANQUE EXTERIEURE D’ALGERIE 


arranged and managed by 
a J ijMjJCj f 13 


BANQUE EUROPEENNE DE CREDIT (BEC) 

cU-Ji ^ 


andprovidediy 
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SKANDINAVISKA ENSKILDA BANKEN ♦ TRINKAUS & BURKHARDT (INTERNATIONAL} LTD. 


SOCIETE GENERALE DE BANQUE S. A. 
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MITSUBISHI BANK (EUROPE) S.A. 
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Packaging 
costs up 
by 7% 
this i year 


S f our Consumer Affaire 
Correspondent 

THE COST of packaging ha 
risen by almost, 7 per cent this 
year, a new index of packaging 
material prices showed yester- 
day. 

The index, which takes 

January this year for its basic 
and monitors the prices paid 
by manufacturers, rose from 
108 in July to 106.S9 in August, 
Packaging accounts for about 
6 per cent, of the- rated price 
of food, so the index is a guide 
to future retail prices. 

Metals have shown the biggest 
increase this year, raanu 

facturers paying 11.83 per cent 
more for their metal packaging 
requirements in August than in 
January. 

The cost of plastic bottles, jars 
caps and closures rose by 20.72 
per cent, in the same period, 
while the . price of corrugated 

packing cases of paper and board 
increased only by 0.54 per cent. 

Wooden containers Increased 
on average by 5.92 per cent 
and glass by 6.79 per cent 
The index, prepared, by 

Siebert-Head - and Eurofood 
shows the monthly weighted 
price movement for the total of 
all packaging materials, and a 
breakdown between individual 
materials. 


The train now enterings 


high-speed travel era 


BY IAN HARGREAVES 


Index of 


Packaging Costs 
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New-style 

trainer 


for pilots 


By Michael Donne, 

Aerospace Correspondent 
BRITISH AIRWAYS is spending 
ahout £I.5m. on a new eomputer- 
based training aid it hopes will 
enable its pilots to land in 
weather conditions which now 
cause diversion to other airports. 

The aid, ‘when -fitted -to, a 
ground-based .flight simulator, 
enables pilots . to . he given 
realistic training in landing and 
taking-off from airports in bad 
weather conditions, at night 
Five of the systems have been 
ordered from the Link-Miles 
Division of The Singer Company 
(U.K.). Of the three delivered. 


two have been fitted to the air- 
line’s Boeing 747 simulators, and 
one to the 707 simulator at 
Cranebank. Heathrow, training 
headquarters. 

The two systems still to be 
delivered will be used in con- 
junction with TriStar and Trident 
III simulators. 

Link-Miles says that 23 of its 
Visulink Pointscan systems have 
been ordered by airlines, includ- 
ing Northwest Southern, United 
and Continental of the U.S.. 
British Airways in Europe and 
several in the Middle East. 


EEC issue 
lives on 
-Powell 


THERE ‘WAS broad satisfac- 
tion among British Rail staff 
yesterday as the 10.26 train 
from Paddington slid Into 
Cardiff Central four minutes 
ahead of Schedule. . 


Not that there were any 
fare-paying customers to 
please. The passengers on U»e 
109-minute journey on the 
High Speed Train of Mr. Peter 
Parker, the railways chairman, 
were a wide selection of his 
staff, and journalists, 

British Rail’s ■ 325 mph 
Inter-City 123 service starts 
on Western Region on 
Monday. 

■ Eight trains will* go into 
'service immediately, rutting 
between- 22 and 27 minutes 
from present journey times 
from London to Bristol and 
South Wales. 


Seven years 


By next summer, the. region 
will have a fleet of 27 trains, 
at a total development cost of 
£4 3m. After that, 32 more 
125 mph trains will be Intro- 
duced on East eoast services. 


Mr* Parker,- nufliin^hfis first 


trip aboard the high-speed 
train for a meet-fhe-staff 
session at Cardiff,' took the 
opportunity to broadcast .a 
message over the . train’s 
public address system. 

He reminded the Govern- 
ment that it had taken seven 
years, to develop the 125. 

“The acceptance ■ of that 
long-term planning base will, 
I hope, emerge clearly from 
the debate on transport which 
is . taking place following pub- 
lication of the Government’s 
consultation document.” 




Bjr John- Wyfe* Shtpptnff - 

. Correspondent -r 


the' OVERMANNING- testify* 
'ping leading British .pomcX 
-quamfid -is. figures -pubhsbgtf 

day which, disclose an. -average 

daily surplus of 14.7 j>er ceijt 
among registered: dot* -workers 
last year. - . 

According to • ffie- National 
[Ports Council’s' annual digest 'of 
statistics, only MS, per- cent.' of 
total regained workforce of 


33,638 dockers were employed 
on a daily average -basis. - Apart 
From the 4fl51'who were surphw 
because , of .Tadt of wofic,- an 
average y L4S3 were sick or ; : f n . 
juried, with '-Jj02 not working 
because of ;dlsputes._ ' 

. .The-; figures. arise -froii. 4 1 
census^carried out by the council 
in ,Jw* last year. They throw 
a fresh light otLlhe dock labour 
scheme - .which under .-cintetu 
t legislation would be extended to 
| all major: ports. . Critics. aU^ r 
that the scheme is preventing 
the development;. of . a .. rational 
L manpower . policy in the ports 
JwcKHse'ft stops employers bring 
ing. their labour forces intodlne 
with cargo-handling demand;- 


£74-ayerage 


• - A*khnt AMhwaM 

The “ 125 H arrives at- Paddington from Cardiff. - 


Equalitarian 


It was the only -hint of con- 
troversy on a day of wide 
smiles and self-congratulation. 


In particular, Mr. Parker 
wasted to stress that, in enter- 
ing the high-speed markei, 
British Rail was not following 
European and Japanese ex- 
amples of providing a few crack 
trains at supplemented fares. 

Not only had the railways 
thus conformed to socially 
egalitarian principles, it had 
also- saved money. Only about 
£2m. had been spent on 1m-. 
proving the track between 
London and Cardiff breause 
the 125 is, basically, a conven- 
tional diesel train. 

It has, however, . certain 


exceptional features. The 
passenger may be most 
Immediately impressed with 
tbe automatically operated 
doors, the key beer and the 
much improved buffet service. 

But British Rail hopes that 
the 125 technology will suf- 
ficienly impress Mr. Jim Me- 
Divott. t ice-chairman of the 
L'.S. manufacturer . Pullman 
Standard, when he visits 
Britain next week to. start a 
breakthrough towards achiev- 
ing a substantial export market 
for the train. 

Even if the US- buys -the. 
train, it will probably not be 
able - to run it at lgS.tnph 
because or inferiof quality or 
tracks, but British Rail hopes 
that the train’s lightness apd 
remarkably smooth suspension 


system will. 1 still .give- it- a 
market. 

Iii fact the^ 125 -makes the 
railways one of Only three 
operators with 125 mph ser- 
vices, the others being' the 
French and Japanese. ' 


British Rail seems’ certain 
io retain its place in this 
league through the £20m. 
development of its three 150 
mph advanced passenger 
trains, which should ^be ; in 
experimental service <rri the 
London-Glasgow . line within 
two years. 

For . a . start,, though, the 
wedge-nosed -125 will offer 32. 
journeys from London to. 
Wales antfBristoHrom Monday'. 
Io lifiday, With- ordinary Inter- 
City trains filling out the ser- 
vice until the Beet Is complete.. 


Tbe Port of London Authority 
’for example,' estimates that its 
registered -docker sarylus. will 
; cost about. Sm. rthis-ygur. v.The 
council’^ celisus discloses that on 
average -1.825- were : surplus' to 
requirements: each- day. JGA-per 
cent ' :of-.. the.': men on ’ the 
permanent-register.^,. - ; - 
Tbe ^statistics also show the 
movement in dockers' pay and 
hours.- At £be ; : ehd- of 4a st -year 
average ^ross.pay for 40.9 hour 
week was X7SJ98, 'compared with 
£29.73*. -for.. '45A . iiours at end 
1968.- • ■ - 


, i; 


Traffic through sports last year 
sket ches the- contours of reces- 
sion. -Foreign and coastwise 
traffic of '315.9m. tonnes 1 was 
51.3m-. tonnes down on. the year 
before, and rb ore than 60m. 
tonnes below 1973's record 367m. 
tonnes. 

Crude oil and pertoJeum pro- 
ducts showed the biggest fall. 
Annual Digest of Port. Statistics. 

1975 Volume i: ' Rational Ports 

Council, £20. 


Welsh transport/network urged 


BY KEVIN DONE, INDUSTRIAL STAFF 


AX INTEGRATED transport net- 
work for Wales planned by a 
Welsh National Transport 
Authority is called for by Plaid 
Cymru in its response to .the 
Government's Transport Policy 
Consultation Document, pub- 
lished earlier this year. 

The Welsh Nationalists com- 
plained that the Government’s 
transport plan had singled out 
Wales for unfair treatment 

The document had devoted 
only six paragraphs to Wales. 
No central government had ever 
produced an economic plan or 
designed transport policies to 
suit the region's needs. 

"Welsh railway lines have 


been shut without British Rail 
even troubling- to prove the case 
for closure. ■■ Meanwhile huge 
central Government grants con- 


tinue to be |flven for capital in- 


vestment and revenue support to 
London and South-East over- 
ground and underground rail 
services." 


70 per cent of its route mileage 
since 1970. 

It proposes; a programme of 
expan sioauf rail services includ- 
ing the reopening of lines tb 
restore a north-south rail link, 
and is critical of the fact that 
Wales still has no rail- electri- 
fication. 


The suggested Welsh National 
Transport; Authority would be 
directly accountable to the pro- 
posed Welsh .Assembly, operat- 
ing on thie basis of three direc- 
torates— for passenger, freight 
and international business. 

Plaid Gymru wants no further 
closure oj passenger rail services 
and says that Wales has lost 


The -lack of airport invest- 
ment by the Government is also, 
attacked. 

plaid Cymru calls for the set- 
ting up ofa Welsh Bus Company 
tb replace the National- Bus Com- 
pany V Western Region, which 
includes - the West' Midlands. 
Oxfordshire and the North West 
of. England. 


Europe urged 


to end hidden 


■gsac; •' 


Ifctan inj 


MORTIS"*: 5 *.' 


subsidies 


By Our. Shipping Cornapondtnt 


A ' PLEA for . fair competition 
between European ports and an 
end tD hidden subsidies . war ! 
made in Roterdam yesterday by- 
Mr. Noel Ordraan, executive, 
•director of the p ort of London •! 
Authority. •' ‘ 

Mr. Ordman. who is respon- 
sible for the PLA’s development 
planing, told the- International j 
Harbour Meeting that competi- j 
Don between ports should be en : i 
cou raged bur should he on ao j 
equitable basis., "j 

His paper reflected tha! 
jealousy of British port opera-, 
tors of the subsidies made 
available ot Continental ports. 

Mr. Ordman said - that the 
amounts of port subsidies- should 
be made public. If subsidies 
were ever tb form": a part of 
EEC policy they should be based 
on agreed criteria. 


By Peter Hennessy, 


■ Lobby Correspondent 
MR. ENOCH POWELL. United 
Ulster Unionist MP for 5outh 
Down, said last night that he left 
the Conservative Party in 1974 
because it had become an “in 
comprehensible stranger" to him. 

At the February General 
Election, he had advised people 
to vote Labour because, by “a 
heart-rending reversal of roles" 
with the Conservative Party. 
Labour bad become the patriotic 
party intent on oppo-ting British 
membership of the EEC. 

He toid a South Kensington 
Young Conservativns meeting 
that, in spite of the referendum. 
Britain’s continued membership 
was an issue which would not 
lie down. It would subject the 
political parties to a gruelling 
anif unprecedented tesij 


‘JDry, then 
October’ 


wet 


expected 

followed 


MAINLY dry weather If) 
durina early October, 
by rainy periods later In the 
month, the Meteornlig^aJ Office 
said yesterday. j 

Temperatures are iiteply to he 
ahout average in western dis- 
tricts. hut below average else- 
where. with , colder cbnditions 
during the second half of the 
month. i 

Rainfall will probably he 
above average in central and 
southern parts of England and 
Wales, and about avefage else- 
where. ■ '.More fog than usual is 
prbbabl;;. I 


Swan Hunter 


to service rig 


SWAN HUNTER has contracted 
to overhaul Ihc British sejni- 
submcrsiblc drilling rig. Kings- 
north U.K.. now working Tor 
Shell in the Brent Field off the 

Shptlands. 

The rig is expected in the Tyne 
Inward** the end nf this month 
or early next month. In January 
it starts a 12-mnntb charter in 
rhe-4~K. -soclor-Df- the North Sea 
for MobiL - 


AU of these securities having been sold , tkis advertisement appears as a matter of record only. - 
New Issue September 16, 1976; 


7 , 500,000 Shares 


Pacific Gas and Electric Company 


Common Stock 

<510 Par Value) 


BJyfh Eastman Dillon & Co. 

Inurpomnl 


Dean Witter & Co. 

. IMatyMited 


Bache Halsey Stuart Inc. The First Boston Cor^cHratioR,:. - 


Dillon, Bead & Co. In& 
r Goldman, Sachs & C<e 


Donaldson, Lufkin & Jenrette Drexel Burnham & Co. - 

Saniltfea CirMriUm t - ii i i uw»ri~ ~ ‘ - 

Hornblower & Weeks-Hemphill, Noyes E. F. Hutton & Cbmpany Inc. Kidder, Peabody 

tiKonwraicd laowponied •_ 

Lazard Freres & Co. ’ Lehman Brothers Loeb, Rhoades & Co* 

jtaMMKifni- . 

Paine, Webber, Jackson & (?nrtis 

. lacarpmud •' ; 

Smith Barney, Harris Upham&fte 

r SaGorjmntat - 


bKorperaicd 

Kuhn, Loeb & Co. 


Merrill Lynch, Pierce, Fenner & Smith 

Inconwnted 


Reynolds Securities Inc. 
Wertheim & Co, Inc. 


Salomon Brothers 


White, Weld & Co. 

lftcorpmlad 


Birr, Wilson & Co^ Inc. 


Alex. Brown & Sons 


Bateman Eichler, Hill Richards . 

InnrpMr«ua 

L. F. Rothschild & Co. Shields Model Roland Securities Shuman; Agiiew & Go^ Inc 

iBeorparated .--r ■ 


Sutro & Co. 

IbowhM 


Thomson &1V 
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\ Wmm rise 




„ rate likely 
next week 




OT MICHAEL CAS5B£,.BUILDING CORRESPONDENT 


VauxhaD’s 
| new range 
boosts 
U.K. sales 


• NEWS ANALYSIS— FORKLIFT TRUCKS 

An urge to merge 


BY KENNETH GOODING 


It new looks afensft .certain . 
decision’ 

.iif&fc ■^rv-sp’TV-.Trv'. Tmortgsge rate tetipfcpWfcveK 
rbtoiArer^Loi'Wi.s, r will he ' taken : fie*Pi¥Sefcvhy 
«&j6orrafpbnd«rt- .-iV- /Jibe Building so&Mttt&v' 




'•■fTo " ,qaglJI »*» *» ^ 

1 

:: J-i personneL-ftt? 

“■■: . ■;" ■> • To takfcrroi 



construction industry .if no 
mortgage finance is available. 

Representatives of the build- 
ing societies'- yesterday met 
officials from . the Treasury, 
Bank of England and Depart- 
ment of the. Environment rgr 
one of their regular monthly 
meetings. . 

It became clear during the 
meeting, that the only action 
which. Whitehall would not be 
prepared to contemplate would 
he an increase in the mortgage 
rate to 12 per cent; 

Figures showing just how 
much the ‘ societies have 
suffered over the. Iasi . few 
weeks since general interest 
rates rose sharply are not 
available yet, but it Is under- 
stood that the movement's net 
inflow of funds in September 
was down on the poor August 
figure -of £183m. 

At one ... stage this . year. 


THE NEED fnr the British- the British part nf ihe industry But there is no clear leader 
owned part of the industrial (or when Coventry Climax took over in the U.K. where a dozen or so 
societies achieved net receipts ] By Terry Dodsworth forklift i truck industry to re- the assets of Joshua Shaw and British-owned companies com- 

of £37Cm. pf-.iAi'nnvr . ... . shape itself l* widely recognised thus added a sideloader truck pete with three U.S. multi- 

• The interest rale on new ! THE '* a V i * ha ' 1 ^ by the manufacturers themselves, to its range. national corporations which have 

applications for Greater h - The recent industrial strategy And if there is to be a substan- manufacturing facilities here. 

London Council home loans is !?;!)?, ra °v™ , JffJ Paper prepared by the industrial t j a i reshuffle of the British They are Caterpillar Tractor 

going up from October 1 from !"*£, Jfl* trucks “Little Neddy” said: interests it seems that either Co.. Eaton (often still known in 


r U1 INC IIIUU9UIOI n.- UDVeiHrj ^UIildA *5 pal i v* J U 1 1 1C I'.iv. iiu.1 vcai uui u l>uii 

Dr. John While, cha : rman of j without sacrificing export sales. | D the U.K.. enabling it to become British Leyland’s special pro- maintaining a strong marketing 

the GLC Finance Board, said. ; which are up by So per cent, on a more effective farce in world ducts division and since going presence), 

that: “the immediate Increase [last year, reflects the boost which markets through the better use un der the wing of the National A botlT 14000 ce0D ip are 

would apply only to new pur- Aauxball has received from its 0 f t j,e industry’s financial, pro- Enterprise Board it has started e nininved in the U.K. industry, 

chases at this stage.” Although new model programme in the last duetion. marketing and man- a £2m. expansion programme. producing forklift and other 

there were 15.000 borrowers IS monihs. power resources." aimed at doubling its capacity trucks worth more than £160in. 

since July 19i4 who had van- The new range began with the The “Little Neddy” also in- to 5.000 units a year by 1978. a V ear Expons accounted for 
ab *1 J?*?J? ,0rtglRes lhey j! a 2 first hatchback Chevette. this was s j 8 t ed that the need for action Actual output should be double abput jo percent, of total sales 

contributed I to a reserve which Followed by the Cavalier, and !S was urgen t but should be t hai two years later. The com- while imports at £34m made up 

“ l0Dn «M««I as far ss possible by papy's .turnover should be £17ra. 25 per ?eh?' Sf U.K.'’ sales In 

JL* .3*2* A" Che verres and an^ esta re ca r. , the industry itself. this year and £20m. next las-a Inst ig 7 .£ The positive trade balance 


the years during which the 
mortgage was repaid- 


from the: 

Ple^cy Sdafd.-K3L now has ten ' 

.' •=*?.* v dirbetoeK:^^-^. ' ’ ‘ ‘ j 0Be& r-v .«*;**?' o 

reorganisation was; - The most likely outcome h 
. ■" :.jj, i“.-necesdtacw|jy the resignation | dccistejrtd'raisetbe.p^^R 


*’«aj 


tk*im its presi^©j-5 per 
Industry National Enter- j ocr -eea*.; feftfln* 


era®. prise Boards- ?" | ,v 

GEC h’ad had .two- represen- 1 
■ rj j, . tatives siuce TCL- was formed in i _i 

. ** *-*■••• z —r ? ^ |-:b« 


: rion ^^^S: ^1. but ills tinder- the years during which the All these cars have been well Certainlv it was medium-to- r« Linrine Ba*nil u V 

. Rbdee a i h "“wfSl^lE'l^ene for b ”ud ° VX ^ p™duSd”fhT merger ^ and ^ * ot Henley laSt yiar, ‘ of the BriUsbHiwned com- 

hsPi S4r«i&r pMr s* r as? vtsfiz mz ss? ssass stronger 

r ;?t°i gl ™\ c "i.; *'S At one ... «ta'ge this, year, borrowers Tor more,” he said, regtslralinrts (down from 43.000 rather than panic react on l>ac an nhv i au . can - resourcc . s - But this is something 

- U in the first 8 months of last year ,?£ JSSJS d ,£te fir merger because it was ”*"<* not hampered Lans.ng 

h;a^Sfeer:'l»t€ lmui«natoly • «n 2S.000> and the VX series But the slump in demand- well-known in the ir dust ry that Bn* 1 l-suggest ions that its 

From Ihe- Q L' Ai. * ^ (|, 2?' p front i 10.000 to S.OOOi. production this year might be merchant bankers Hill Samuel, Orpani-atten'^nakht ^soon eo 

5-- ; Tren^i^t hew.rttiea ^atoPStat JSflOftttGrS GVlClGfl nr V'\r rrL v*™ 20 * 000 ,rut:ks a 3 a,nst the 27 - 000 which owned 42 per cent of the ?E °c U se t needs the 

in iown raid s.ss 1 ™ S" 6 ” f ,1 " ,Av ta s «'■ *•» ^ 

; TOrlSiWpnr'^k''^^ ; III ud.ffu IaIU sales of morf ihan 1^5.000 cars. Lansing Bagnall and H enley Climai ‘as rar as product range is 'Si! 18 !i a ,esim°nt P ' or* 

RNANCIAL TIMES- RE PORTER Supply SO.gS 32 .* 3 lS SSS £ SSSST.. a s ™ 

i Compnnen, snppl, sr „b'e ms . jj"" bnwever a“ -r™us ^TTZ'^Le- 

! ZE&W&rj!* «L!"5 !i e .. S A“ d l. ■5r? Wa " •»««• « ESIS^'t^ISJS^.fKS Their pr»due,.ranB« are com- dom.natel the eleetrie-powered ^ Jhe capital will ba 


Squatters evicted 
in dawn raid 


Wild 


RNANCIAL TIMES- RfiPORTER 


;-r,S giyas 


-.r- 1 " ^ ‘ prisfr/Board now 
I CL of 


■.J.. '<:> ‘ ther.gaioe as-PTessey, 
e; *i ir : repra&entatives, on the 
?- . :ie ^ 1 this-jight . was eonffn 


• teS^tag uJTS^S home of "Wgenmne;- "“'have affected production and up Ts already so ? ru c k sector -%le«ricTrScks raised privately and the Govern- 

Mt as tbey , Mr. Michael Heseltiu^ Opposi- A possession order was granted shaVwa^ronni^ars? s,ron S in its exporting efforts being more widely used in .the mem is chipping in wilh an in- 

tion spokesman on -industry, at j n the High Court last week on inning at b./ thaf Mme of Us UK rivals have U.K than anywhere else in the terest-relief grant on half the 

w ?re behalf of the owner, and the P Neverthnlpcc with’ «!<>«: nt jokingly said: “That company world. ou .V^l‘ «, nn h Q r 

evicted yesterday by the police squatters, who were in the house «7 977 un ‘in nl Shu ,hi has almost disappeared from the Electric trucks have perhaps “ The company has a number 
- The squatters, who claimed to f 0r eight months, were given Va JL l i, Si home market because it is sellm- 65 per cent, share of the total of funding sources—mcluding a 

^ve received a telegram from until last Monday to leave. ~h ■ fSul of LwmJWmS so much of its output overseas” industrial trucks market in large retaintd cash flow-and 
the present owner, a Saudi Police were left outside the rmnwi Lr ST- fii?" 0 ?? LasI >' ear a niajor order for Britain while am one the straight- spreads its credit around,” says 

Arabian .princess, :saying that house to see that it was not re- ! IZthsa^inctR- <un r iiL J a “ big sideloader trucks for Russia forward forklift trucks the split Mr. Philip Shelbouroe, the mer- 
they could stay until next March, occupied. I tinns last vear registra- probabiv helped lr , deve | 0 p this is 50-50 between electric and chant banker who is a non- 


‘ a ^ me:- removed at 7.1^ a.m. / The'Teader of the squatter s "T stenificant orooortion of iHipression? *“*' dies™ TrockV powered "by executive director of Kaye. 

i(£. evar'-it ft as involved ^^the = recent references Police^ and officials from the group. Mr. Michael Stewart, was success— about 19 13s sales Lansing Bagnall exported liquid petroleum gab dps) are Whether the combined Lansing 

co^ltiHt^ -whteh -Ied uo to Heafcy. rbancenoj^teAhr pos- ^ce of Ihe ; High Sheriff of charged later at Netting Hilt ^ = about 40 per cent, of the 10.000 also produced. BagnalJ-Henley group will have 

:r..: -j, 1 -.: the n ew ^ointments. ‘ r - IsiSSyof holdid&^^Sicage London. armed with a High Court police station with obstructing a j mported rrntn v au xhalVs assc^ trucks it built last vear but even The U.K. market is unusual the financial muscle to compete 

: -^V^- YeSd^rSt of a. cheque dtowh, th?:&«remeSt order forced their way into -the Sheriff and assaulting police. £te idlm .1 Ani JSra ItJOfTt so - fepls ^ can do better with a because in most other Indus- with the mulu-nationalwarti- 

:.- s*-;: fm. --£1-635.000 marks the ead of has now accepted. Ais <t»se that £3W,000. eight-bed roomed house. He will appear at Marylebone f s assembled from German-made broader range to offer— some- trial ised countries a few manu- cularly now that the marketing 

n^rSSawhfiATia^has iMmeadSnenM-^sary. and escorted the squatters from magistrate’s court to-day. Two '*£? d ^"nian made lhj jt wil , have when linked fac iurers lead the industry (five of industrial trucks, is concen- 

SeuW^todeprttedWdendt ’.. Ministers do ^ Wisfi.fi sec the building. other tnen were charged wllh in- p Th ; Cavalier is now |he thjnl with Henley. predominate in ’he UA. for iratin? ««« « d d S 

. levels. Shareholders will have to J any decision w^raSsesthe Police said that bricks were sulung behaviour. bestselling car in the VauxhaJI , Ther * has already this year example, and there is only one f deal ^ichcan 

. ' wa it ; until.. December, to know L cost of living af ^li^.ertfleal thrown by the occupiers but no The Horae Office said last mghl range after llie chevette and l) een some rearrangement of in France). be offered— is another matter. 

■ ~ sj r. c ' whether -1f">dU he •p*ying ; th.eLflteite 'li. rhe-auttbidatihnproT one. was hurt. that the laws concerning squai- viva, and there have been con-—- — — 

ir?.. maximum' allowable '. iipderf 'gramme,; Mr. Michael Harriss. Under ting were likely to be changed s ^ an t suegestions that Vauxhall 

ft ri Treasury 1 .rules. ^ ' A^.'aL Xhe suue- time, they Sheriff for the County of London, soon after the law Commission S| nilg ht eventually move its pro-. m n n i 


The leader of the squatter's 


lions last year. 


significant proportion of » m Pression. 


- >::j i'.‘ Rfegenerallon or icdmpH ter I appreciate the consequences said that he considered the tele- review of legislation covering : duction t0 the U.K. 

' • -• . company, ^ hourfug miAdr and gram purporting to come from conspiracy. j t i8 known that the company 

* ? V /, : ■ • has looked at the possibility of _ 

Tfivir.. - •; =.- .■ 'i ’ . .:.i .'^/V '•‘--•PV J .‘ V ■ ! bringing the Cavalier to the U.K.. 

^ ■ C * TT but. so far, nr. firm decisions BY TERRY WILKINSON 

---" T i aliflV-i Jijfel • y^SnftTI SI il l 1 1 r liUSil Mch^moV a rc.uM en heTp ad %duce COMPANIES HOUSE delays in was replying to criticisms ahnut coincided with the decision to 

;. .‘a JE. . ± K-sm.a. . SfriX mmort biU^ SSa B^iteiS making company accounts . and the speed of the flow of inform- change the method of filing 

• It- :: • SL S oi cTrs ^ * other information available to ation. company records, with an up- 

RNANCIAL TIM8S R5RORTER. 1 . - ■.? ’■ now race* on cars. lhe public baVe been re duced In particular, criticisms have surge in company resgistration 

lru Ilrao J -radit />!;,«,,■« n,ad, i« prepar.Uon of tb. 1, had boon docldod -that mo pan" ^T^wlSS.IoC S“‘” S " per “ Dt ^ 

pf^cottl^jm^iUniyii^Inv^t jnlereSt. . .1-%.. /“SSouS auditors^bad «S5iuJi d?rerta^ahouM d L n an!£nted LlbCFSl T)]p9 working days now. Mr. Dennis Company Information Services He beiieved that almost all 

1 I... Inenta. Told shareholders;, at: tbe ; J After,- .thfta.-fajfairg'of >Ama(r ^ d^rectorssbouJdhe appointed to LxiUCldl P*td Nottage. Registrar of Companies, and Jordans, that there were hack loks had been eliminated: 

id hid del ga“aled:lflvestment.in^arch it ^I^luLstheir relnmisfhi- h^ B a^Pri d i^a^ I n t M anno^i -* K - C>*R1L SMITH, Liberal i said ycsierday. The eventual unnecessary delays at Companies but dismissed suggestions by the 

lUUUtl terday-Ttot be »ob fuR JMPgn- became evident, that repayment error was Uielr re3pons b ba Q d n . a S reed to accept appoint- 0Q lfie s oc , a f Ser-, target is five working days. House, whose new home in agencies that company returns 

51 , \ , tbe loan .was in doubt, and the Th _ t { . h _ rph ni dpr<: raen ' rices, last night called upon the 1 Mr. Not! age was speaking on Cardiff was formally opened by and accounts should be made 

made by Board decided- that it .would he mv asshranee that Ther ^ was criticism from the 1 prime Minister to consult with -the eve of the formal transfer Mr Stanley Clinton Davis. Under- available to the public 

t since had to: be written -off.,. pi^dent to Jnake provision in the a Eenulne mtetaki e and fl o° r from small shareholders . Conservative and LiberaMeaders • lo Cardiff nf Companies House. Secretary for Trade, in June. unexamined. That was lmprac- 

:■ — Of., the loan to .Amalgamated 1976 _ .-account against non- w v , a “ w an aTiemni who said that directors should U* obrain an agreed economic where accounts and other interm- Mr. Nonage said that the tical because of the extra 
. Caledonian in' October; 1971 ’.Sit reriivfiry. -' ./ to 'nrlseni the financial nn-ritinn have been able to- discover mis- ' programme to unite ihe country. : ation on companies a rp filed. He transfer, at a cost of £7Jm. had administrative burden. 

• ;; ^d^SeottHK, v “J said & mv personal' tetter of °the company as P being classification of the loan, particu- — — — — — 7 


Companies House backlog cut 


BY TERRY WILKINSON 


RNANCIAL TIMS REPORTER. 


W urg f J 
id hiddei 


_ • » . . ^ MU in- UIJ -- ui uje as uciux . : ' . — - 

. :■-£ yw ftai.-had. - to shareholders that the decision. stTongar than in fact it was." larl - v as so many Board members 

pSSStKSJJf ’to'- make. Xhe ^AMGAL loan is one “The question has been asked ehartered accountants. 

“ Airman and/,s to when the Board became 

' uS - Tnarf umP a ■ med*nra ; manasIH 2 director of your com- aVare of the error in classifica- Annlause 

p* n >' must aecepu and have to; floir. The answer is that l A PP jause 
W ^ . wi • ^ IC * accepted, responsibility- 1 . personally was' informed of it Mr. Charles Black, who said he 


All of these securities haring been sold , this advertisement appears as a matter of record only. 


NEW ISSUE 


aei* postponement .of ti»;:rej)aytnten< . tain ■ this hope — that it may of the AMCAL loan. position was accounts which said that money 

. - 7 untii june hext year;Jv, -avnlcb eventuaiiy prove not to be>;as at an advanced stage and it was was in the bank without seeing 

/..jgfii time the- -.development 1 '- should bad as prudence now compels-ds felt that it wou!d be misleading a bank certificate verifying' that 

have been .competed. Tbe to regard it” *' to make any publie announce- it' was. 

Board reviewed.; ther^Oaif-and-. Turning to the error in the ment of the error in advance of Th<»n> was annlause when Mr 
i dabfded thal-it wak nDt :heces- -1975 accounts. Sir Hugh jsald a decision based on that examina- Adam Brown sueeosted that Mr 

i- - ^ ^Vsary- to inake any :proviilpn for that from investigations .’It. tion." Mackenzie sh ould be invited to 

it.4n;tite' : accounts', ;hnL decided seemed that the Initial errqr , Sir Hugh added that Arthur become eh airman in place of Sir 

• \--- " '■ — 1 : — . Young McClelland Mooresand n u2b and aga jn when another 

- ... .V,'-. C- : S?®? a,iy '£? rt IS d ,? CC l Un ,!f n i S - questioner suggested that when 

- . . ’:*• . Glasgow, had said it would be separating the role of managing 

, ar e fifrtftnr t ’?n^hi» e n!mmanv ntrnei,t director and chairman of the 
. *• company both positions should be 

. A company of manaeement arir -\. f i ' 

consultants had been instructed . n e ' . 

with a view to . the appointment Sir Hugh said that at the time 
of a new managing director and the mistake occurred. Scottish 
.'. chief executive of Scottish and and Universal had been short of 
• "Universal. accounting staff and had to call 

As. soon as this appointment in help. Mr. Lawrence Banks, 
was made. Sir. Hugh would chairman of the City Institutional 
" relinquish the position of raanag- Shareholders' Committee, thanked 
ing director and would remain Sir Hugh for his statement and 
chairman of the company in a said bis committee would eon- 
strictly- non-executive capacity, sider it. 



§100,000,000 

Electricite de France 

S.90?o Guaranteed External Notes Dne September 15, 1980 

Interest payable March 15 and September 15 

Payment unconditionally guaranteed by 

The Republic of France 


Government files with 
U.S. Appeals Court 


THE GOVERNMENT, which has 
taken the unusual step of filing 
an “amicus curiae” brief with 
the U.S. Court of Appeals' to 
intervene in the dispute between 
British Oxygen and the U.S. 
Federal Trade Commission, said 
in its submission that the Com- 
mission had reached a wrong 
conclusion. 

The U.K. brief said: The 
Commision drew unjustified con- 
clusions from the record and 
applied an unsound legal 
analysis in term's- of the “actual 
potential entrant’' and toehold” 
theories. 

In particular, it did not con- 
sider and evaluate properly th* 
barriers which make de novo or 
'toehold entry into a U.S. indus- 
try by s foreign, firm inherently 
more .difficult than- such de novo 
or toehold entry -by an American 
firm 

" All tons, whether domestic or 
foreign, face a series of obstacles 
\ to 1 entering a new . market. A 
foreign firm seeking to enter a 
market in another country faces 
numerous additional commercial, 

; cul tur al, and other barriers 
; which do not confront firms 
expanding inside a ' single 
country. 

, J -At first glance, because of 
common language, the U.S. might 
appear a- market posing few 
problems for. a British company 
seeking'., entry, but closer 
examination shows important 
obstacles, for all foreign firms to 
overcome. ; •- 

Differences in size of the 
market. , commercial practices, 
and legal framework are signifi- 
cant. . — ... — 

.3. Although, iaich' barriers afendt- 


individuallv insurmountable 
their cumulative effect Is to in- 
crease difficulty of entry. 

Flexibility and detailed analy- 
sis on toehold entry are espe- 
cially important in a case involv- 
ing acquisition -of a U.S. firm by 
a foreign firm, because foreign 
firms wishing to enter a U.S. 
market face much higher 
barriers to their entry than do 
U.S. firms. 

The decision of the Commis- 
sion at issue in this case may 
weli erect a new barrier to 
foreign investment in the U.S.. 
The Commission’s treatment of! 
the “ actual potential entrant " 
and ' u toehold ” theories places 
primary reliance on what is, 
essentially a subjective approach 
to whether and how a' foreign 
firm may enter the U.S. 

Tories seek 
independence 
for London 

IN A BID to obtain independence 
for London, Conservatives at 
County Hall are calling for a 
referendum to determine 
whether powers should be 
transferred from central govern- 
ment to the GLC and regional 
councils in England. 

Two Tories, Mr.- Roland 
Freeman and Mr. Bernard Brook- 
Partridge, have tabled a motion 
for debate at the GLC meeting 
on Tuesday - week, demanding 
that a referendum of English 
voters should be held if there is 
a .referendum on Scottish devo- 
lutiohiv r ; 
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The Finapcufe.Tjro^ 


LABOUR PARTY 
CONFERENCE 


HR, DENIS HEALEY came aggressively from the 
sterling " battle fronts H yesterday in an attempt 
to quell any unrest or insurgency in the Labour 
Party's ranks in his rear. 



He left with the overwhelming support of 
the conference bat amid hostile booing and in- 
sults from a substantial minority. * You’re a 
bloody Tory.” shouted one delegate. And there 
was a barrage of demands for the Chancellor’s 
resignation. 


Healey visits 
the troops 


“Politics is about money.” one delegate tol£ 
the conference. And by W14.800 votes to MO0fr , 
it endorsed as official party policy the NEC’s 
proposals for taking over the financial institutions. 


BY PHILIP RAWSTORNE 


But 3Ir. Healer. In a live-minute bombard- 
ment. hit back to win the applause of the trade 
union delegations in particular. 


Conference had to realise that its words 
could inflict damaging wounds on the economy 
he was trying to defend, he said. An unwise 
statement, an ill-judged resolution could knock 
£20Qm off the reserves in a minute or add 20p 
to the price of goods in the weekly shopping. 


Lower retirement 
age demand 
wins approval 


The Government was fighting to protect the 
pound In the only way possible. Mr. Healey de- 
clared. He scoffed at those who wanted to retreat 
Into a siege economy— -a trade blockade which 
would increase the cost of living and Unemploy- 
ment and reduce the standard of life. And when 


they emerged, they would find a Tory Government 
occupying the land, Mr. Healey cried. 

The Chancellor said he was going to negotiate 
IMF support on the basis of his present policies: 
That meant sticking to the pnblic expenditure 
cuts—" No. no,” shouted the rebels— adhering to 
pay restraints and beating Inflation. 

Mr. Healey, waving hfs arms In victory, 
departed. to renewed applause and booing. Mr. 
Anthony Cropland, Foreign Secretary, stood to 
cheer him and so did a few others. But before 
giving him this “whole-hearted support,” the 
National Executive and conference had already 
ensured that the Chancellor would be burdened 
T»y a confidence-sapping decision to nationalise 
the top banks and insurance companies. 


Despite some unease among .the insurance 
unions, Mr. Dennis Bush said it. was 'the view 
of Nottingham West that the City thwarted ' the 
Socialist progress. And Mr. Mikardo* the.NECs 
Left wing medicine man, sent, the braves, off in 
full erv with popular incantations against the 
Stock Exchange— “ that whacking great betting 
shop,” and the commodity markets, "where you 
buy things you don't want and sell things you 
haven't got.” 



The Prime Minister had said that-snCb an . 
action would be an electoral liability. Mr, Mikardo 
said. Bat the people would understand,, (hat it 
was an essential objective In the drive to revive . 
the economy. ? { : 


BYjUSTWtbNfir 


Mr. Callghan had said he would notThehide 
«ucfa a strategy in the next General Election 
campaign. Mr. MIkardo appealed to conference: 
to help ensure that he did— and delegates re- 
sponded with their cheers and their votes: ‘ Mr. 
Anthony Wedgwood Benn smiled with satisfaction : 
and the Prime Minister looked sore. . T V 


PEACEFUL SETTLEMENT h» 
Rhodesia or ; horrific ■'racial am. 
* • flict . which could escalate 

-between- East aim 
West. These- were the ."aw& 
.sonrely high ” stakes now faced 
by . neg otiatots for an- Interim 
Rhodesian: government, Mr 
Anthony Cmland,. Foreign 
retary, told conference.- 


Banks takeover vote 


BT JUSTIN LONG 


triumph for Left 


BY JOHN HUNT 


EARNEST WARNINGS to con- support to the Labour Govern- 
ference from Mr. Joel Barnett, meat. We know there are no 
Treasury Chief Secretary, easy options and our pensions 
against 'a resolution demanding resolution would mean a 
multi-million pound improve- siantial re-allocauon 

merus in the pensions system, re f,^ r * e . s ' , _ facinz nationalisation of the top seven do the sarae without question. NEC he recommended a resolu- 
te 5 * 0 “ dcaf *?”■ , Atkltl „„ r a<,iiTu in nuttins this insurance companies, the Big The Stock Exchange claimed tion from Edinburgh South call- 

Mr. Barnetts appea to < dele- up o «»»>*> '“ Four banks and one merchant that its function to raise ing on the Government to 

” leS DOt LabouT * supporters mints Uuaiion would be'nefifand was Passed ovemhelmingly ^ capita! for indnby and promj I wi* the naUonalisatiou 

there would be other advantages a card vote J - ai4 - uou t0 


THE CONTROVERSIAL docu- but deep surgery. The Ciy, he tion on the grounds that it went 
0 f meat from the National Execu- said, took itself at its own valua- beyond the NEC document, 
tive Committee proposing the tion and expected everybody to However, on behalf of the 


among 

throughout the country was 
brushed aside when a massive 
vntc of approval was given Vo a 
demand for retirement at 60 
with an adequate pension, if 
necessary by stages. 

The resolution stated: “Con- 
ference urges the Government 
tn achieve this at the earliest 
pnssiblc date, and considers that 
regular and frequent adjust- 
ment of State pensions related 
to the movent eni of average 
erowth earnings and the cost of 
Jiving is vital to ensure justice 
for pensioners." 

Mr. Barnett tried to get 
ardent hackers of this motion 
to consider the increased re- 
venue their proposals would re- 
quire. They would cost about 
10p on the basic tax rate and 10 
p«*r cent, on the National Insur- 
ance roniribuiion. and the over- 
all cost of ihe improvements 
would he £5bn. 

Our overseas creditors would 
not find the money for us. So 
what other social priorilcs 
would the party abandon for the 
sake of this one? Mr. Barnett 
wanted to know. He begged his 
audience ** Please, don't demand 
money to lie spent that we 
haven't got." 

But Mr. -lack Jones, general 
secretary of the T and GWU, 
who sponsored the 
countered these arguments by 
insisting that the Labour move- 
ment and the party were not 
shutting their eyes tn the diffi- 
culties of the pound and the 
present economic situation. 

“Thai is why the Labour move- 
ment will continue to give 


if the retirement age 
reduced. Mr. Jones argued. 


general secretary. 


were 526.000 — well above the two- 
thirds majority needed for its 

Mr. Rav Buckton, ASLEF acceptance. 

srtrfpri his The victory for the Left came 
after Mr. Ian Mikardo, MP for 

Bethnal Green and Bowr. had 

made a savage attack on the City 
and argued that the nationalisa- 
tion measure was essential in 
order to get necessary investment 
in manufacturing industry. 

The motion succeeded despite 


Mrs. Dot Reynolds, a dele- 
gate from Horsham and Craw- 
ley, pleaded for higher 
pensions “for the poor who 
are so proud that even their 
own children don’t know’ the 
truth." 

After her speech. Mrs. 
Reynolds told of her own 70- 
year-old mother, who died a 
few weeks ago. “She always 
said she had had enough to 
eal and it was only when I was 
going through her possessions 
after she died that I saw bow 
badly she had been h t," The 
only food in the house was 
half a loaf of bread. 

“She had her family about 
her. God knows what it must 
he Uke for the old people on 
their own," said Mrs. Reynolds. 


commerce. Yet, although if of private banks and insurance 
carried out more transactions companies so that the funds 
than the French and German couJd be utilised for the regener- 
stock exchanges put together, it ation of British industry. This 
raised less capital than either, was then carried on a show of 
Keynes had described the Stock bands. 

Exchange as the “ casino " also condemned the Govern- 
function." But according to Mr. merit's cuts in public expenditure 
Mikardo. it was now a “whack- and claimed that nothing was 

The being done seriously to challenge 
he the rise in unemployment. 


ing great betting sbop." 
commodity exchanges, 
thought were even worse. The 
idea was that you bought what 


the fact that spokesmen for you did not want while selling 
several of the big unions eon- things you had not got. 


Mr. Mtkardo maintained that 
there was not the slightest 
evidence that the proposals in 
the NEC document would lessen 
confidence in our financial in- 
stitutions . Nor was it true that 


cereed with insurance and bank- 
ing came to the rostrum to 
express grave doubts about the 
proposals and to urge that they 
should not be proceeded with 
until further consultations. 

In addition, on a show or hands, fbey would be an electoral 
delegates approved a motion liability. 

from Edinburgh South which. Between now and the next 
among a long list of other election the party should get the 
measures, called for the nationa- electorate to understand that the 
lisa tion of private banks and proposals were an essential factor 
insurance companies. in reviving the economy, creatine 

There was continual loud growth and cutting unetpploy- 


It called for decisive interven- 
tion in industry by the National 
Enterprise Board and compulsory 
planning agreements witb large 
companies. 

In addition, it envisaged a 
curb on the export of investment 
funds from Britain for a period 
of five years and an investigation 
into the foreign exchange market 
in the City to see if it could be 
taken out of ibe hands of private 
firms. 



Delegates voiced suspicions 
Mr. Ian - Smith's negotiating nj. 
tentfons. Mr. • Cr os land - assured 
them that, be had do ■fllusioM 
about Mr. Smith's statements, - 

' But' the: '.'principles warmly 
- endorsed by- front r line’ African 
Presidents for .the proposed con- 
ference also remained the U.K 
government's- principles, he sail 
"What lut A' "changed! was the 
PoattoJi- of the. illegal regime 
Mn Smith’s statement .last Friday 
which; conference . found accept- 
able- an.-, several Important re- 
spects; had not. been the product 
of a miraculous -conversion do 
liberal views; said the Foreign 
Secretary.; It .was the reluctant 
response to the-. steady change 
in (be balance! of power in 
southern Africa: ’.the collapse of 
Portuguese - colonial rule, and 
the accelerated situation j n 
Rhodesia. .. . 


Chairman 


... Terry -Kirfc '■ 

Hr. Peter Shore (left) and senior Treason? Minister, Mr; 
Joel Barnett, who unsuccessfully tried to persuade conference 
that the cost of its pension demands was Too high. 


TEXT OF CHANCELLOR’S SPEECH 


applause from the hall when Mr. ment 

backing to ihe motion, pointing Mtkardo launched his long attack He said that if the document 

out that the TUC-Labour Party on the City. He welcomed the was approved by conference, n 

committee had already set up a Government's intention to hold would he considered by the group 
working group to examine the an inquiry into some asepets of which would he drawing up the 
serious considerations Mr. company law but warned that a next manifesto. He assured 

Barnett had mentioned. superficial probe would not be delegates that he would supor: 

Mr. Bill John, for the NEC. enough il even though Mr. Callaghan 

resolution, acknowledged the difficulties for The “ugly and unacceptable had said he would vote against it. 

'fll 


IMF talks will be based 


observe all Ihe social priorities, by “repulsive and suppurating were before conference. One. 

But the national executive blotches which cannot be masked From Solihull, called for the 

supported the principles in- by a dab of powder and a smear control nf “ all sources of money 

volved in the resolution and of lipstick." he said. supply for commercial and indus- 

advised conference to approve These symptoms were signs of trial investment" in addition to 
it. This was done, amid cheers, a disorder which required for its banking and insurance. Bui Mr. 
on a show of hands. treatment not a surface ointment Mikardo recommended its rejec- 


on existing policies 


'Mr.;‘Crosland added: “Even 
Smith; . -T think, "has. seen the 
■ writing; bn the wall.. It is against 
that, background I- want to wel- 
come the NEC emergency state- 
ment? This was the statemeat 
endorsing the proposal bf the 
.African. . Presidents' that the 
Government should ■ convene a 
constitutional -conference outside 
Rhodesia to form an -.- interim 
government , for the transfer af 
power to the African- majority ; 

.Amid efaeers: ME..CrosIahdaW 
be had already Implemented one 
of the ixnaia proposal* “I- haw 
agreed to have the conference. T 
have agreed to provide* British' 
chairman— Mr., ... Ivor . '.Richard, 
former Labour Minister— to - do 
the 70b." . .. . 

On the natural doubts ’ and 
fears -expressed by the confer- 
ence over the r genutne.nature of 
Mr, Smith's “ turnabout” Mr. 
Crosland assured delegates, to a 
further round of cheers, that' 
sanctions : would ' not be , lifted 
unless and until; the! transitional 1 
government had been agreed by 
all the parties on the spot- “ And 
that includes the African Presi- 
dents and the Rhodesian blacks. 
Let us have no doubt about that" 

Conference, on .the advice of 
the NEC, approved a resolution 
condemning ihe South African 


Mrs. Williams routs spending cut 
critics with £9bn. legacy warning 


MR HEALEY said in bis speech 
to conference: 

Lei me say. Mr. Chairman, that 
about the only good thing 
about the events of this week 
is that it's given me a chance 
nf coming again to conference, 
but l don't come with a 
Treasury view. I come from 
the battiefront. 

Jim Callaghan said on Tuesday 
that the NEC is responsible 
for its statements and resolu- 
tions. The Government is 


hope we all share in common. 

Norman asked what is the alter- 
native There are some people 
who would like to stop the 
world and get off. and l don't 
blame them. It's sot been an 
easy world for us in recent 
months. They say. let’s gn tn 
a siege economy: but a siege 
economy of a rather odd type 
i a siege in which we stop the 
imports coming in but wo 
demand total freedom for the 
exports to go- out. 


’ * uyuui nmvun i 

long run, itH work providing uSSTSSmt 
vrm cut public «non(iihin> Atncaus, and at the same f 


you 

four 


or five u "r 
R„ h > rK, n,n For -tree, “r- Alex Kiteon 

^anH^hnw I'nmr'rfn ’!2f thtnfc Un * fld the . need for SUCh dlS- 

that ■S’ StSnprtr and said the Labour 

that this Government would party would work with the aim 

of endin S minority ralt 

strains’ U>roughoot amtbern Africa, 
the tensions, the increase in 


responsible for its actions. But Now, I've never beard of a siege 


BY JOHN HUNT 


LEFT-WING critics of the expansion in building facilities 
Government's expenditure cuts, and, in teacher training, a reduc- 
who have been defeating the tion in classes, the provision or 
party leadership in vole after jobs for every newly qualified 
vole all week, were completely teacher and the withdrawal of 
routed yesterday by Mrs. Shirley the proposed increase jn student 
Williams, the new Education fees. 

Secretary, who read them a A motion from Canterbury 
stern " and uncompromising CLP calling for amendment nf 
lecture on the need for the the Education Bill lo force local 
country to live within its means, authorities to bring forward 
Her* foithright language won viable comprehensive schemes 
an inslanl response. The shouts by the end of next year was a No 
of the dissidents were com- defeated. 

plelely drowned by loud and Mrs. Williams, a leading 
prolonged applause with some moderate in the Government, 
delegates rising to their Teet to reminded conference that it had 
clap her. been demanding all week 

Urging them lo live in a world increased spending on health, 
of reality, she declared: “You housing, child benefits and 
cannot escape from the fact that pensions. "1 ask you to under- 
we are leaving our children at stand that those of us who are 
the present time the legacy of members of the NEC and of the 
ISbn. to repay by the year 2005. Government don't find this 
That is something we have to agonising choice any more agree- 
consider in terras of the burdens able than you do. 
we are laying upon them." “We did not eater the Labour 

On a show of bands, conference Party to decide not to build 
then followed her recommends- every school that needs to be 
tion and threw out a resolution buiJt. or every hospital or every 
from the National Organisation house that needs modernisation." 
nf Labour Students which Ministers had lo fight to get the 
deplored ihe cuts in education best deal they could and much 
and demanded their immediate could be done m education, not 
reinstatement. It called for a all of it needing more money, 
minimum increase in educational " But I ask colleagues tn 
snending of 2 per cent, a year, recognise that we have to live 


foolish to lay upon our children 
rising- burdens of borrowing or 
debt without considering the 
effects of what we are doing.” 

Mrs. Williams maintained that 
delegates who bad strongly 
criticised the Government were 
underestimating its achieve- 
ments in education. It was 
“ Black Paper " nonsense to 
suggest that educational stan- 
dards had tumbled since the re- 
organisation of secondary educa- 
tion. 

A main priority, she said, 
would be to concentrate on the 
education of disadvantaged 
children — the 40 per cent, who 
left school without any. qua lift-, 
cations and “ go to ibe scrap 
heap." 

She would also look again al 
the regulations which prevented 
first priority being given to the 
training of youngsiers aged 
from 16 to 19. 

On comprehensive education, 
the Minister declared- “ t want 
to assure you that it is our 
intention to call on local authori- 
ties. immediately the Education 
Bill is on the Statute Book, to 
realistic Socialists and wc have provide new. genuine compre- 
io decide what our priorities taensive schemes." But the 
arc. motion calling for schem^ to be 

"As far as I am concerned introduced by the end <jf IflTT 
our priorities must so to the would lead to a - hatched 



you must recognise, comrades, 
that statements and resolu- 
tions are not just words that 
die when the echoes fade in 
the Winter Gardens. 

An unwise resolution, an ill- 
judged statement can knock 
£200m. off the reserves in a 
minute or if the rate goes 
down, it can add 20 p to the 
price of the goods in your 
shopping bag in a minute. 
That has happened before now 
and it is possible, you know — 
Mik talked about kicking goals 
— that sometimes people kick 
through their own goal. 


in which the' enemy allows you 
to come and go as you please 
through its ranks. And yet 
that’s the sort of siege 
economy that some of our 
critics are asking for. Oh yes. They’ll be 

in detail 


inflation, the increase in un- 
employment would ' mean, 
before many, months were out, 
a Tory Government and we 
know the Tory alternative. - 


Support 


Mrs. Castle 
backs full 
benefit call 


you want the exports to go 
out: you want the jobs in the 
engineering factories to in- 
crease as : lhe exports increase; 
hut you: want other people 
deprived of the advantage of 
selling their goods to us. 


Controls 


launching it again 

next week: massive MRS. BARBARA CASTLE yes- 
new cuts in public expendi- terday urged campaigners to 
lure, unemployment in the low- maintain their pressure for full 
millions and a return to con- implementation of the child 
frontation between the British benefit scheme. .... 

Government and the working she told a Child Poverty 
people of this country. If you Action Group meeting inBlacb- 
don't want those alternatives, pool: "in this count i?, there has 
then we've got to stick to the always been a built-in resistance 
policy we've got. to ihe concept of a child endow- 


I've come hero this afternoon to • N " n '- V - HI tell you. comrades, the I'm going lo negotiate with the ment scheme. 


welcome the resolution put by 
the NEC. I didn't really expect 
that, comrade Chairman, when 
I left, but I've come here tn 
welcome it because it asks 
conference to give overwhelm- 
ing support in the Govern- 
ment's fight to protect the 
value of our currency. 


Siege 


MRS. SHIRLEY WILLIAMS 


The Government has decided — 
as Jim said il might on Tuesday 
— to ask the International 
Monetary Fund for more 
credit, not Lo -finance more 
spending, public or private, 
hut to protect our industrial 
strategy from speculative 
attacks on sterling and to give 
us lime for our strategy to H 


an immediate programme of in a real world. We have tn be most needy. We would he must comprehensive pro 


work to get Britain standing 
on her own feel for good and 
ail. And that's an objective I 


probability is that that would 
be a recipe for a world trade 
war and a return lo the con- 
ditions of the 30s, and I ask 
you to consider seriously. *• Do 
you not believe there are trade 
unionists in Germany, in 
France, in the United States, 
who are considering exactly 
that type of siege economy for 
themselves and do you think 
it would be any advantage to 
any of us if wc started off on 
_ that road again? " 

General import controls mean 
an immediate increase in the 
cost of living, an immediate 
fall in the standard of Hvinc. 
an immediate increase in un- 
employment. and immediate 
problems throughout our eco- 
nomy. 

is possible — theoreticians can 


If we bad launched a -dog 
endowment scheme instead, we 
would have bad rapturous sup- 
port from 90 per cenL of tin 
population — and I might still 
even be. in the Cabinet." 

Mrs. Castle said that when Mr. 


IMF on the basis of our exist 
ing policies, not changes in 

policies and I'll need your 

support to do it. But when I 
say existing policies, I mean 
things we don't like as well 
as things we do like. 

Il means sticking to the very Callaghan removed her from 
painful cuts in public expendi- office as Social Services Secre- 
ture on which the Government tai-y in his first Cabinet changes, 
has already decided. It means she was - just in the process of 
sticking to a pay policy which negotiating the level, of benefit 

enables us, as the TUC with the Treasuiy. .-. 

resolved a week or two ago, “We have^- got ..to . fight like 
to continue the attack., on in- stink for the i principles we are 
ffation. It means Seeing that advocating.' -The value of 
the increase in our output, support, can nosedive unless 
tfhich has now begun, goes people. Ii ke you kpe p up the po i !- 
not into public or private ’. tit# - pressure, she declared, 
spending but’ into exports ot r., ’ 

That's what it means and ' that's- Debates to-day 


argue, as 
particular 
bridge dn 


the gurus or this 
proposal in Cam- 
arcue— that, in the 


How well doyou know your Australian Birds? 


Singapore bird. 


QF2. A Qantasfic way to the East ewry day. 

So, if you’re on your way it 


Little known amongst British 
watchers of Australian birds is the 
daily flight of the QF2 bird to 
Singapore. 

Every evening, at the very 
convenient time of 6.30’pm,this 
big beautiful bird takes off from 
London, bound for Singapore 
and Australia. 


Singapore on either business or 
holiday, you can always be sure of 
experiencing the luxury and comfort {( 
of our big 747B Qantas designed 
long distance comfort bird. Ask your 
local Qantas travel agent, or send this 
coupon for full details of the endearing 
habits of the QF2 Singapore bird. 



whai I'm asking for. f-ThSt's 
what I'm going to negotiate CONFERENCE debates .to-day 
for. and I ask the conference, are: Northern .> Ireland; Fuel 
to-support me In my tesfc; Policy;, and Defence.’: 




To the Thivel Manager. Qantas, 

500 Chiswick High RoaiLondon \V45jRW. 

\ ^ Please send me the Qantastic Book of Asian 

• \ ^ stopovers and holidays in AustraGa, 
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^ COMPANY’ 1 - V • — — 
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Asia, Australia and thje Pacific. 
life a Qantastic vvorid. 
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about riglu? 

cnJ^Lv vo 


cr.^i if 5 ^ invite you to test drive the new 

-t iso Tiu >.J^*t 0 bile with a wealth of 

e offered by no other car maker: 


,: S ;K 

•r A?'. - 

- 

S f-.- jflt C ' • •• -• / - '.f'&.'s. ‘ ■■■ 


ybrk for S years, all parts (plus 



labour) for 6 niq| 
transmission ,^ f 

’ 3 ot ;•* ...7 ^.T-lv, V i ' ■'•• . ’ 

t T A 7 -That a .< 

£££ When yoitW^n pmg S^ars it’s an invaluable extra 

■o • ; f '■/.•gvv '* '■• . . •» «*.'• • 

.ds£ :ousine.Withunmistakeable 

Italian Styling, shimmering 
metallic paint,tinted 
glass and deep pile carpet 
door to door. Seated in 
a cloth upholstered, 
adjustable, wrap-around 
seat (with head restraint) 
you will enjoy the ease with 
which the inertia reel seat 
belt allows you to extract the 


3.1t’s a family car. With room for quins (if 

you fold up the centre 
arm-rest). 

There are 4 doors. 
Luggage can be given 
a huge 14 cubic feet 
ofboot 
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*&&&*$}& : - r :|;Gigar ngniex inc suuiiu jjiuui* 

J >= ; 4 engine, and radial ply tyres 

:,i 4,: "“ ■ -s ^ .^produce a very peaceful ride. 


=? a c im. 

’• ‘Sr lb? fpn.*! 


v AfnWft v k : ."' . - 'V T ■ / 

-■ ’^SSil NT : • :. 4 . \ U -l ; • t v :; 

teaaraii '•'•:• ; v ,L ; ^ % * 

AS IS* sports car: Wit 


2: It’s'a sports car.'; With a frisky 1800 c.c twin 


■;Sr - » .. , 

^ - M a mire a 

ft. A!o Stja . .■•.■ i5* — .Fi •.«. ■— ** *■ 
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.1 :sil 4g Lilli 
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- 1 100 mblrThe gearbox has five 


full wheels enjoy servo-assisted 

jit ci 



4. It’s an economical runabout. With an 
engine producing high torque at 
low revs. This makes town 
driving less of a strain 
on both nerves and 
pocket 

For motorway 
economy, there’s a 
fifth gear! Touring 
youll average around 
28 miles between gallons. 


5.1t’s a grand tourer. With armchair 
comfort for 3 or 4 passengers. 

The driver also has 
a steering wheel adjustable 
for height and reach, quartz 
crystal clock, tachometer; 
oil pressure gauge, hand 
brake warning light, 

2 speed wiper; electric 
washers, heated rear window, 

wa rnin g flashers, twin head-lamps, reversing lights 
and driving mirror. 

All standard 



sri; 
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. Price correct at time of going to press. Perfonnun cl* figures; Fiat S.p.A. Turin. 
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Industrial company profits 

m 

increase by only 4% 


THE TRADING profits of 553 
industrial companies covered 
by the latest Financial Times 
survey of company profits rose 
by 4 per cenL on a year before, 
compared with a 12-months’ 
gain of 7.7 per cent, in the 
previous review five weeks ago.- 
Profits and balance-sheets of 
companies whose accounting 
year ended in the period 
-'-between October ' -IS and 
January 14. and who published 
• their reports np to the end of 
r August are analysed In this 
■'- latest survey. 

' - : The analysis covers 729 
companies, Including 134 in 
‘-'the financial sector, eight oils 
and 34 commodity concerns. 

; Net capital employed by the 
‘ industrial companies in this 
survey Is more than £2[0bn n 
compared wltb £18.3bn. a year 
ago. 

The overriding impression of 
■' -the latest review is that thcre^ 
has been a marked deteriora- 
; tion In the perfonsances at 
• p the heavier end of industry. 


The 4.3 per cent, rise in trad- 
ing profits of the 217 com- 
panies in the capital goods 
sector compares with a 23 J per 
cent -increase In the August 
analysis. 

Within that, trading profits 
of building materials were 
ahead by only 23. per cent, 
against a jump of more than 
one-third . last ' time. The. 
Improvement in contracting 
has halved in . percentage 
terms, while .electricals have 
recorded a 3.7 per cent, fall 
against the previous year; last 
month there was an increase of 
11.7 per cent. 

The 88 companies included 
in the engineering division 
sbow a rise in trading profits 
of a little more tban 6 per 
cent., compared with 9.6 per 
cent, last time. 

Return on capital employed 
for the engineers has slipped 
from more than 19 per cent- 
a year ago to Z&7 per cent, 
this time. 


Consumer durables, too, 
have fallen back- with the 
latest analysis, showing a 
52 per cent Improvement in 
trading profits against 26.5 per 
cent, before. The return on 
capital on those companies 
analysed has slipped from 
2L5 per cent to 12.3 per Cent 
between the two months. 

The good news Is contained, 
maihly in the 194 consumer 
non-durablea. An outstanding 
feature is the continued 
' strength of the breweries 
which clocked up a gain in 
'trading profits of 44,3 per cent 
over the previous year, last 
.month the - Improvement 
(based on more companies)' 
was more than 31 per cent 

Hotels, food manufacturing, 
food retailing and tobacco 
companies have all shown 
greater rates of growth over 
the previous year than In the 
;■ last review. 

Tbe financials remain disap- 
pointing in parts, although 


good -results have come from 
properties and insurance 
brokers— both with trading 
profits Improvements of one- 
fifth or more— and insurance 
companies with a gain of 
15.4 per cent 

Banks have dipped 9-3 per 
cent in profits, against a rise 
of 7.1 per cent in the .previous 
review. At earnings level, the 
dip is even more pronounced 
at 20.2 per cent The eight 
discount houses come out 
worst however, with a fall of 
86 per cent in trading profits. 

The overall picture for the 
134 financials is an 8.9 per 
cent fall in. trading profits 
(although in some sectors they 
are of limited. -value) and an 
even harsher decline at earn- 
ings level at more than 28 per 
cent 

Oils continued to fall back 
with trading profits and earn- 
ings lower by 22.2 per cent, 
and 41.9 per- cent respectively. 
The decline has accelerated 
over the previous month. 
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BY J. M. M. SUAREZ 


• MANILLA, Sept 30. 


CONFERENCE 


TREND OF INDUSTRIAL PROFITS 

ANALYSIS OF 729 COMPANIES 

-The Financial Times gives below the table of company profits and balance-sheet analysis. This covers the results (with the 
: /preceding year’s comparison in brackets) of 729 companies whose account year ended in the period between October 15. 1975, and 
January 14, 1976, which published their reports up to the end of August, 1976. (Figures in £000.) 



; MOTORS a | 

COMPONENTS 


TOTAL CONSUMES 
DURABLES 


? HOTELS i CATKEEHa 


■! LBUSliKE 


; pood 

MANUFACTURING 


129,111 

(134.330) 


874.418 

(260,8831 


80,668 

(88,418) 


42.13B 

(48,366) 


41.128 

(33,504) 


— 8,903 
(4,108) 


18,570 177.067 18.2 81.018 

(1G.620| (176,292) (19.0) (65.725) 


19.217 194,761 20.3 114.027 

(11,441) (170,704) (14.3) (93.313) 


31.297 911,329 B.8 329.604 

(43.198) (900,345) (9.8) (326.034) 


1,586,093 

(1,504.019) 


2,421 2.344 

(1.660) (1,573) 


7.966 3,538 4.409 

(8,494) (3.477) (4,969) 


94.413 

(76,446) 


18 i 45,930 
(3B.212) 



23.1 , 10.532 
(21.5) (4.273) 


21 85,554 

(76,932) 


' PACKAGING AND 14 

? PAFKH 


65.634 

(49.904) 

29.788 

(26.508) 

48.783 

<71.822) 

24,629 

(34,847) 


3.8 28.850 362.434 

125.406) (320,965) 


3.2 

5S 

.'-+8.4 29.325 , 24.369 12.892 


11.441 • 

— 8.B 1 

5,481 


4-6.5 

8.918 - 


16 P 

3.6( 

30 

| <26.6721 j (22.459) (0,889 


(12.639) 


t 

5.146 



(10,689) 

( 

13' 


62,740 

(51,870) 


64,234 

(83,685) 



40.812 j 30,726 16,199 

(41,314) (30,687) (15,718) 


47,240 36.210 18,848 14,868 

(77,763) (53.774) (24.5Q3J (27.374) 


10,717 9.442 3,596 5.841 

(9,039) (7.764) (3.396) (4,356) 


43.244 

(98.828) 


91.268 

(84.170) 


953,458 15.9 j 523,091 
(992,463) (11.6) j (291.972) 


30.8 J 18,467 
(28.0) (12.389) 


921.13 

31 

4 1.6 

1 S 
t? 

906.43 

15) 



- OIL 


351,616 303,548 

(291.337) (280,266) 


475.173 1 813.726 -228.893 
(666.651) (311.7411 (327.714) 


95.551 48.969 44.112 

(116,222) (57.901) (56.085) 


353,142 '—0.4 I 271,261 j (196.012) j 105.099 j 79.500 
1354.533) I ! 1 283.209) ] (201.507) | (106.034) | (84.120) 


553 4.832.523 j+4.0 a. 111.771 i 2,398,289 1.X2 1.424 i 1,056,593 I- 
l4.069.024) 1 , (3.257.809)!(2.578, 8361 1 1.262.638)1(1.2 16.412)! 


•I 8 13.545.967 ,— 22.2| 3.058.892, 2.854.365 '*.300.1581 664.489 
i 1(4.566.027)1 .(4.142. 1861(3.943. 094i!(2.887,09Sl[ (971,619) | 


3,861.693 15.0 ! 1,327.251 

(3.300.972) 122.9) (1,186.094) 


827.383 16.0 I 199.312 

(741,081) (19.1,: (170.787) 


1.558,489 j 9.3 j 82.644 
(1,650.677) (11.7) {38,046) 


54,563 

(31.359) 


TOTAL I 34 i 374.498 j-23.8| 278,406 ] 223.325 

COMMODITIES! I (491,369; | | (408,778) J (557,697) 


r 107.681 j 
f (179.190) I 


ef.gfl 1—29.3; 2A.625 +1*0, 132.749 j 604.929 : 65.1 110,446 

(93.232) I ! <20,870) ! i (150.988)-!) 1.495.563) ! (27.3)1 <409.269) 


NOTES ON COMPILATION OF THE TABLE 


The classification follows closely that 
of the Institute and Faculty of Actuaries, 
which has two adorned by the Stock 
-Exchange Daily Official List , , 

Col 1 gives trading profits pins invea- 
' meat and other normal income property 
belonging to the financial year covered. 
.Tbe figure IS struck before charging 
depredation, loan and other lnrt,r»i. 
directors’ emoluments and other items 
normal!? shown on the profit and loss 
: aocondU Excluded are all exceptional or 
ooo-racumng items such os, for example, 
capital profits, unlen the latter anae ln : 
the ordinary transaction of business 
‘ H.B.— Certain, companies, including 
Bferehant banka. discount ' riouh*.' 
insurance and shipping companies dte i 
exempted Cram disclosing the foil ' 


Information repaired tinder the Com- 
panies Act. 19*3- 

CoL 2 gives proflu before Interest and 
taxation that ia to say profits after all 
charm* except loan and other interest, 
but before deducting taxation pr o vim o tw 
and minority interests, in tbe case of 
Banks, no figure can be shown because 
of non-disclosure (see foregoing para- 
graph). 

CoL 3 gives Pre-tax Profits U»r-is w 
say profits after all charges including 
denenrure ana loan interest but before 
deducting taxation provision and mMonry 
inlrrttU 

CoL < groups all corporate lax anon 
Including Dominion. Colonial and Foreign 
liability and future tax proriawns but 


excludes adjustments relating to prevkras 
years. 

CoL 3 gives the net profits accruing oo 
equity capital after meennr^ 

1— -Minority infer eats. 

2— Ail prior cuargas -stoking fond pay- 
ments, sul. and Preference dividends 
and 

3 — E^ro noons tar waff and employees 

■ pensions tunas where this is a 

st anna pi annual charge against net 
revenue. 

Col- S sets otn the wt cost of divi- 
dend oo equity capital. 

Col. 7 Is the capital generated internal]? 
over a year’s trading,- For tb* ourpooes 
oi rampartson equity famines phis depre- 
ciation ms equity dividends u the recog- 
nised method of thi« figqn. 


CoL 8 constitutes tbe total, -net capital 
employed. This is tbe total of net fixed 
aisets—scludlng intangibles .such as 
jwodwti*— Plus current assets fas correm 
bahiUues except bank overdrafts. 

t For merchant banks add discount 
nooses a more realistic figure to quote u 
the balance sheet umi. 

Oo|. # represents (he net return on 
capital employed Col. 2 as a percentage 
of Col. S provides an Indication of 
average profitability. 

t Excluding merchant banks, discount 
bouses, insurances, etc. 

” No figures given 

Coi. ID net current assets are arrlvirfi 
aI gu ot racun n tit current liabilities 

and provision from cunm assets. 


said, mainly through a policy of 
'promoting labour-intensive and 
exporfcoriented industries. 

The country’s, per capita 
income shall grow to S550 in 
PRESIDENT Ferdinand Marcos 1985 from 5360 in 1975. and 
of the Philippines proposed to- exports increase to about sison. 
day -that Ministerial talks should from S3.1bn. in 1965. Unempioy- 
be held between the five-member meat has also been reduced to 
Association of South-East Asian 3.9 per cent from 73 per cent 
Nations (ASEAN; and Japan, in 1972. 

The intention would be to assure 

access to raw materials for 

Japan, and Japanese capital and U«3. plHH 

technology for the ASEAN. In an after-dinner speech, Mr. 

He made the proposal which William H. Sullivan, American 
he said was subject to the agree- Ambassador to the Philippines, 
merit of his four partners in explained the mechanics of me 
ASEAN — Indonesia, Malaysia, U.S.-proposed International Re- 
Singapore and Thailand— in a sources Bank (IRB) which bad 
speech opening a two-day con- been rejected by the Group of 
ference on Business in the Pacific 77 in favour of its own proposed 
Basin sponsored by the financial International Commodity Fund. 
Times. The LRJ3, which Ambassador 

The recent oil crisis, according Sullivan said “ has received rela- 
te Mr. Marcos, showed that Japan lively little attention," was aimed 
could be starved of the raw a t facilitating investment in re- 
materials vital to its economy source development in develop- 
while the ASEAN region, rich in jng countries not necessarily 
natural resources, needed capl- through a net increase in total 
tal and technology for its ecooo : resource investment, but simply 
mic development to “promote conditions in which 

'“It would seem in the mutual foreign investment will . be 
interest of ASEAN and Japan to placed in projects where it can 
begin discussing an arrangement best be utilised." 
that would ensure Japan's con- Among its basic functions was 
tinued access to the raw t0 mobilise and encourage the 
materials of South-East Asia and flow pf foreign capital and teeb- 
the steady development and no jogy as well as to minimise 
growth of the diversified but political obstacles to the most 
complementary economies of the rational allocation of capital in- 
ASEAN through the generous ves tnient resources, 
infusion of Japanese capital and MThe most important of the 
technological knowhow, Mr. jpg- s functions is to guarantee 
Marcos said. . j nves tment against types of non- 

c, commercial risk specified in in- 
security dividual contracts within general 

At the same time, considers- felines established when- Ue- 
tions of Japanese national HtJ is created, Mr. Sullivan 

security could lead to sugges- 
tions of rearmament in Japan, T* 1 ® IRS 
and thus revive fears of Pacific financmg on a projeri-by-project 
war. “A rearmed Japan will Jasijj by acting as guarantor of 
have to issue firm guarantees Mt.miuA b^ toe proiect 
that it will not be a predatory organisers. l } could P™* 
power,” Mr. Marcos said. v,de guarantee against non- 

. _ . . , commercial risks for direct. 

He announced the establish- -equity investment in the project 
ment in his country of ao off- by participating private corn- 
shore banking system, and pan i efi 
signed two decrees containing ' . 

the guidelines. 

Among to-day’s speakers in Assurances 
the conference at the Central These projects, however, he 
Bank of the Philippines, was, said, would be subject to what he 
Mr. Cesar Virata, Finance Seen- called trilateral agreements in 
tary, who said that the Philip- which foreign investors, the host 
pines was recovering from government and the IRB would 
balance of payments deficits and participate. In this way, he said, 
had recorded a surplus of about private investors Would receive 
$90m. assurances against political up- 

ln spite of the effects of the sets, 
world-wide economic crisis, the The IRB's capital base might 
Philippines stayed within its consist of a paid-in loss reserve 
national growth targets and ex- fund of $lbir., which could be 
pccted to meet the target of a supplemented, by additional 
6 per cent, growth rate this amounts to be subscribed by 
year. Governments as callable'capital 

This was possible, Mr. Virata reserves. L 


Mr. A* Costanzo.jgk e-chair man “The Japanese economy and iiJ 
of Citibank, . ‘.said ' that .the -energy \ 'constraints,” and -M? 
“ economic traumas’* of tbe last Frank Zaib,-: of the U.& Fedew 
few years were not “.natural Energy, ^thnidlstratian,’ had ■ 
■phenomena," hut -had . been paper. lead -fe -Wm - on '"Th? 
*** administered by. governments,’’ Energy Policy of -the TJ.s;--cm 
and it was necessary, not to fall Demand and' Oil iMcefi.” •' 1 
into the mistakes of -the past ‘ ‘ Ttieicouferonce, with- kr/jos- 
He asked: ." Would .it not now;®. Fernande* it, C&dnnan d 
be pari of wisdom 'for govern.- the . Fax?" East Bank anjj Tnw 
ments to. think. ; about how id Crndpany' of , the PhilippmteT 
lessen such shocks in the future .the -chair, is.co-spbnstrred tjy Tb 
—to try in particular - to avoid . file lnye5tment Hoi& 

sudden changes of. course affect- : AssodiationV of 'the -P hRfpn jfa 
ing major .econorftic . variables Investors' ' .ChromcV 
such as the rate Qf. growth of ' Mak jslan' Airlinei Systeni; : " 
the world's money .supply ahd pa . exploratinu JJtospectc k 
the price of the "World’s- most the Asiin' Pacific' 'regfr^t hadW 
important raw material?” . been down^radedib spiterftfee 
. . considerable' reduction in ^ 
■n , , - ‘ . • .number of rigs.. operating io-rtfe 

Kestnicturmg .-v: ar^ at Jeter Gaffiiey told the 

Professor Noritake Koto yashi ^ co ^ re ^ ^ .-^' V Sf 
of the Keio UnWexsity./Tokyo. - Mr:-.- CMicy, a _ -membte oi 
spoke of plans for restructuring' Gaffney .. Uune -- and 
the Japanese economy to deyelop y tryeurn- exploration 

more technology-oriented ‘ and wvelopment. . consultants; , laid 
less resource-consuming.- in- teat the level of expenditare-^ 
dustris. The developing countries’ the pasrowar^was ^^ignificuM; 
industrial progress would be up .on ; 1375 : -Tie bulk of oew 
supported by increased Japanese tetMa, were bemg = used, however, 
foreign investments,. 'there wouldrio^ d evel op earlier -discoveries. . 
be a distribution of labour be- .^Indonesia, had possibly- half .of 
tween the -developed and the, de- tee'.xegaKrs - potential Heaerses 
veloping countries. ' an(i^dQall^^ed^c^e^t pT(^h^^ 

Mr . Kob« ¥ hl Quote* goeern- 

ment statistics showi ng that pCTtamina's tendencv rn -hicreaie 
Japanese overseas myestmente, its take, had led te VsigiS 

mos y y i^? e ^f l ^<SP? n;wo IL Id reduction in ; the . ..exptaiK 
reach SSlbn. by 1985 from:- the effort - : 

cumulative total overaeas invest- . -There had been; a pronoiaced 
nmnts of $15hn. -at. the end of movement of rigs ^way 
1975 - -- . Indonesia and Mafaysia.-toWfrdi 

Other speakers were - Herr the 1 Indian -subcon tinent, : &tnna 
Jurgen Ponto, Chainnad of the and Tbailahd, but - in -‘Spife of 
Board of managing directors of current problems, the oppartum. 
the Dresdner Bank . AG, who ties for additional discOTerlu 
spoke on “Europe and Asia” . and and- development ; in ^efregjm 
Dr. Rak Panyaraehnn. -'Chairman remained 1 - exicelIeBt-~ - !' 
of tbe North Star Company of Mr. Gaffney predicted • that 
Thailand, who dealt with “The production potential > would in- 
Energy Crisis. Recession and the crease thre'e^o-fouHdia-' m fin 
Agrarian Economy.” - . next decade regardlras of sbon-' 

Mr. Noboynki 'Nakahaxa, of term ' problems . facing fprtaiji 
the Toa Nenryo Company told ol countries. 


ROYAL DUTCH 
PETROLEUM COMPANY 

(ISLV. Koninkliike Nederiandscha / ' • /' 

Petroleum Mae'tsch'appijj - ' - 
fstabiished at The Hague. The Nedberiands - : . J 

INTERIM prvi D E N D-197 & ' ^ , . J ,1* 

With refsrenca to announcement dated 20th Sepleraber, 197ST 
regarding the INTERIM DIVIDEND for the year 197&.on the shares^. 
N.Fls. 20 registered inthe.UXSectibn of ^the Amsterdam Register, Boyaf 
Dutch Petroleum Company announce that themtepf exchange fixed tor. 
the payment of the dividend is N. FIs.. 4.4235=* £T. The gross amount 
of the dividend wiirbe'101.729p per shale and the amount of the 25ft. 
Netherlands Dividend Tax will be 25.432p:per share; the net amount 
payable willtherefore be 76.2Si7p per share, -. - 

29th September. 1976 ROYAL DUTCH PETROLEUM COMPANY 




Estimated and unaudited group results for the six months ended 30th June 1976 


i-13-l' 425.699) + 16.8. 1,624,830 i 20,178.219 , 15.4 I 5JC94.144 
J (362,878) [(1.861.662)1(18.267,329)1 (17.8i (<5.200.049 1 


;^4J.9' i-,0.747 , + 0.8 J 82a.4G2 J 8.0/1,647 | j»7.j |5.l42Jl7 
! 1(139.670 | 1(1.241,384)] (7.4SU.217) | <56.6i (2.839.751', 
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First 

First - ■’ 

"Year 


„ 6nion£hs 

• 6 months - 

1975 -- 


. 1976 

' 1975 

• 


£m 

£m 

" £in 

Group Premium Income 

• 



Pensions and life business— new premiums 

35-2 

32*8 

85-9 

General insurance— written premiums 

56*6 

43-5 

84-0 • , 

Profit & Loss Account 

Long-term profits after tax 

3*4 

3*2 

6*6 

Underwriting profit (loss) on general 

■ - ...... • 


* ■ 

insurance / 

. 0;3 

(1-9)* 

(4-6)* 

Investment and other income 

6-2 

4-1 

9*6 

Associated company profit 

0*1 

— ■ 

' “ ■ - 


10-6 

5*4. ; 

; r il-6 - 

Expenses and tax 

... 41 


1*8 

Group operating profit after tax 

5-9 

- -4r7:: 

9*8 

Minorities 

. (0-1) 

. . " i, 7 ■ : • ■ / " ‘ 

(0-1) 

Group Operating Profit 

- 5*8 

V :v " 4*7 ; 

9*7 - 

attributable to shareholders 




Earnings Per Share 
based on group operating profit 


3* pf 


7*31p 


after transfer from claim* g quansffUon rtatkrua.^ 

toneapUalpTiortolfor5rigktsissiie^y - ; ° - 

Ad increased INTERIM DIVIDEND of L87p per share (1975 l»7p) r Is payable cm 4 January 1977 
• - The associated tax credit for U.K. residents^ L007p. per share . . ' 
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LABOUR NEWS 


PROBLEMS OF CAR CITY 


Threat to an industry 


BY ARTHUR SMITH IN COVENTRY 


r B 


'- THAT A DISPUTE about the 
, jobs of 17 delivery drivers in the 
Coventry area should have 
1 swollen to threaten disruption to 
the motor industry nationally 
can be appreciated against the 
» background of the particular 

- problems of this car city. 
•Coventry in the past-war 
eriod grew and prospered on the 
lack of Its rapidly expanding 

• • motor Industry, until the 

- problems of Chrysler and British 
. Ley land struck two years ago. 

With a male unemployment rate 
of S.3 per cent, and comparable 
. . with that of the assisted areas, it 
is understandable there should 
be a defensive attitude towards 

* jobs. 

The town can claim with justi- 
fication to be where the car 
delivery business really began 
~ to take shape. In the early 1950s 
/ ' it was largely a part-time occupa- 
. ' tion paid at job rates for casual 
workers, including off-duty 
police and firemen. 

* Housewives were among those 
' who volunteered to become 
' “platemen,” turning up at the 
factory gates offering to deliver 
vehicles to various parts of the 
-- country for a set fee. In these 
chaotic conditions it was difficult 
to control hours of work or 
“ treatment of cars, which were 
often delivered to the showroom 
> . with numerous dents and 
' scratches. 

The trade unions struggled to 
t organise workers in the growing 
~ number of specialist companies, 

= but price-cutting was rife and 

- businesses mushroomed and col- 
lapsed. 

■ Teenagers 
. for work 
experience 

By Our Labour Staff 
THE FIRST young people in the 
country to benefit from the Man- 
power Services Commission’s 
Work Experience Programme 
will start on Monday at a small 
; engineering works in Peteriee, 
i Co. Durham. 

Two 16-year-old boys and a 
' 17-year-old girl who left school 
; this summer will start six months 
' of work experience at the Arm- 
strong Road factory of Kefco 
Precision Engineers, a sub- 
contracting company. 

The boys will be encouraged to 
J develop their engineering skills 
j in the company's five adjacent 
5 factory units, and the girt will 

- experience work in administra- 

* tion. 

The Manpower Services Com- 

• mission will pay them each £16 
a- week maintenance allowance, 
free of income tax and national 

' Insurance contributions. 

The girl will learn reception 
work, general office routine, 

* typing, preparation of production 
i cards and book-keeping. 

\I Other schemes approved and 
; due to start shortly are at I CL 
for 100 young people, and one 
■' with the Darlington Hall Trust 
for 30, 

f Firemen seek 
I' danger money 

“ FIREMEN have threatened to 
; boycott all fires started by 
; bombs or other acts of terrorism 
; in Belfast unless they receive 
, danger money. 

* Men at two oE the city’s five 

• fire stations gave an ultimatum 
. to the Northern Iretand Fire 

• Authority, and the other stations 

; are expected to follow. 


Over the past 10 to 15 years 
this turbulent and fiercely com- 
petitive sector has undergone 
substantial rationalisation, with 
the emergence of four major 
companies: Silcock and Colling; 
Toleman James: Brs Car trail s- 
port; and Distributor Deliveries. 

According to Mr. Stan Alton, 
chairman of the Associatisre of 
delivery agents, the “Big Four*’ 
are responsible for nearly <5 
per cent of transport of cars 
and commercial vehicles from 
factories to distributors and to 
the import and export ports. 

The remaining' transport is 
handled by a large number of 
companies employing anything 
from two to SO drivers. 

Pressures for rationalisation 
and mergers came from the 
rapid growth of the motor indus- 
try and the need for a profes- 
sional and speedy delivery 
system. 

Investment role 

For efficient operations major 
investment is needed in a 
national system of vehicle stor- 
age compounds, complete with a 
modem fleet of transporters and 
adequate maintenance and back- 
up facilities. This was not an 
area in which the car manufac- 
turers were prepared to get 
involved, partly because of the 
cost, but more because of the 
need for “ backloading " — if, for 
example, a contract has been 
won to move Jaguars to Bristol 
Docks, imported cars for the 


Midlands will be sought for the 
return journey. * 

In Coventry British Road 
Services, now part of the State- 
owned National Freight Cor- 
poration, bad considerable 
influence in streamlining the 
industry by a policy of invest- 
ment and acquisition of smaller 
companies. 

James Car Deliveries, run by 
Mr. Maurice James, a Coventry 
fuel merchant, expanded 
quickly, taking over Canley Cars 
before buying out Progressive 
Deliveries, which it later sold to 
Toleman. 

Silcock and Colling gained 
international connections when 
it was taken over a few years 
ago by Hertz, the car rental 
group, a wholly-owned subsidiary 
of the U.S. multinational RCA 
Corporation. 

So great has been the trans- 
formation of the delivery indus- 
try that the plate-drivers who 
once handled perhaps 80 per 
cent of the traffic are now 
responsible for only about 5 per 
cent, mainly special one-off 
deliveries of small consignments 
or of vehicles too big for trans- 
porter lorries. 

With the dramatic downturn 
in motor output in the past two 
years the car delivery firms have 
suffered a big drop in work. Mr. 
Alton says that many companies 
have laid up 25 per cent of their 
vehicles to wait for better times- 

The loss of jobs which the 
recession has caused is a major 
complaint of the Coventry 
drivers, who claim that with the 


•present upturn in the industry 
more workers are needed. 

The drivers say that in the 
past 12 months Silcock and Col- 
ling has reduced its Coventry 
drivers by about a third to less 
than 70, while Toleman James 
and Caxtransport have cut by 

half. 

Cut-price fear 

One grievance of the drivers 
is the use whidi they believe 
the delivery companies are 
making of sub-contractors. The 
underlying fear is that by put- 
ting work out to smaller com- 
panies with lower overheads, 
the process might begin once 
more of a return to the cut-price 
chaos which formerly prevailed 
in the industry. 

“We shall not rest until the 
Big Four stop using sub- 
contractors completely.” Mr. 
John Joynson, Coventry district 
organiser of the Transport and 
General Workers' Union, said 
last night. He said SHcoek and 
Colling had increased the 
amount of work sub-contracted 
in the past two years to about 
10 per cent of the company’s 
business. 

The Toleman James drivers, 
who caused the stoppage of 
production* at Triumph and the 
lay-off of 2.000 workers, have 
agreed to return to work and 
continue discussions about man- 
ning levels. Another bid will be 
made to-day at a meeting with 
management to seek a solution 
to the five-week dispute • at 
Silcock and Colling. 


Government ‘ready to alter Equal 
Pay Act to help women’ 


BY CHRISTIAN TYLER, LABOUR STAFF 


THE GOVERNMENT was ready 
to consider amending the Equal 
Pay Act at the appropriate time 
to make sure women received 
what they were entitled to under 
it, Mr. John Grant, Under-Sec- 
retary for Employment, said yes- 
terday. 

He rejected as “somewhat mis- 
guided " the recent spate of criti- 
cism of industrial tribunals, 
which in many cases — notably 
the women on strike at the Trico 
windscreen wiper factory, Lon- 
don— have ruled against equal 
pay claims. 

Such criticism, by giving the 
impression the Act was a failure, 
could deter claimants with a 
good chance of success and 
could undermine the tribunal 
process. 

Speaking at a Fabian Society 
meeting. Mr. Grant -said It was 
important that women should 
take their cases to tribunals. 


So long as thb labour market 
was segregated Into male and 
female jobs, it would be com- 
partively easy for employers to 
avoid obligations under the Act 
Women should apply for jobs 
previously held by men and 
complain if claims for equal 
pay were refused, unlawfully. 

Those who were being denied 
their rights probably were 
mainly in small, non-onionised 
firms. 

Teachers 

“It has to be home in mind 
that it is not open to tribunals 
to make decisions on the basis 
of what they or others would 
like the EquaL Pay Act to mean. 
They can only interpret the 
statute on the basis of words 
contained In it” 

The success rate at tribunals 
would rise as people got more 
used to the law. 


’ Michael Dixon, Education 
Correspondent, writes: Legisla- 
tion on sex equality is likely to 
have only a limited effect on the 
average pay differential between 
men and women in teaching. 
This was still about 22 per cent 
in 1973 although equal pay 
scales for both sexes have been 
in force since 1967, according 
to the Department of Employ- 
ment Gazette published tchday. 

Reasons for the ratios being 
in favour of men include the 
tendency of women to be em- 
ployed in lower-paid primary 
and secondary school stages, to 
be less ambitious than men for 
promotion, to higher scales and 
to have babies. 

"The existence of male/ 
female earning differentials,” 
the Gazette article concludes, 
“does not necessarily indicate 
the presence of unequal pay or 
sex discrimination.” - 


HOME NEWS 




Threat 


in Lords 





TORY peers gave notice yester- 
day of more troubles in store for 
the Government, and the prospect: 
of even greater pressure on the 
already congested Parliamentary 
timetable. 

Speaking for the Opposition 
during the second reading debate 
of the controversial Dock Work 
Regulation Bill, the Earl of 
Mansfield pledged Tory peers to 
amend it drastically. 

Reluctantly they Would not 
oppose it at this stage, but during 
the later detailed examination 
the Opposition would pay par- 
ticular attention to those' parts 
which had little or no debate in 
the Commons because .of the 
guillotine procedure. 

The Bill, which reconstitutes 
the National Dock Labour Board 
and introduces a five-mile coastal 
corridor in which only registered 
dockers may do certain work, 
caused fierce divisions among 
MPs at a time - when several 
major measures were r unning 
into time difficulties. 

Eventually the Government 
bad to introduce the guillotine. 
The prospect- of substantial 
changes being made. In the Lords 
In this and other major legisla- 
tion. coupled with MPs’ un- 
finished business, wiTT produce 
fresh problems for Government 
business managers. 

Earlier, the Government's 
employment ' ' spokesman. Lord 
Jacques, dismissed fears that' 
dock workers might be able to 
blackmail the nation as a result 
of the BilL Concern had been 
expressed that one onion* might 
be able to exercise discretion -on 
the warehousing, handling and 
distribution of food. But there 
were many obstacles in the way 
of this. 

Lord Jacques pointed out that 
the Bill applied only to third- 


party handling and there were Bill witich had cpme ,und» the 
firms which would stay outside guillotine m tile Commons and 
the scheme; • , which had had little or no tils- 

He outlined, procedures needed cusslon. l :■ 

to classify an operation as dock Xtae Opposition would not put 

work. . . * down wrecking amendments but 

“Fears are based on the vo* nouM try to remote the.Reo- 
sibility of a comprehensive dock graphical limit <m tire cargo 
strike. But the industry has. a handling zone add- replace it 
jolly, good record In this, w *th gtest of Cimttion. •- That 
respect," he .added.- -would* achieve what the Bill set 

Lord Mansfield said 'it was oat to-doina more. efficient wayl 
almost., unbelievable, . Jit this ^ in a fairer, more logicaland j 
week, that Parliament should be more comprehensive manner. * 
left to discuss measures which would be put 


Government of murky motives in 
bringing in the BUI. 
it might be the price of the 


tion of the' Bill .fairer and to 
ensure that parties- . affected 
would- be- consulted' before ; the 


n uiigm ue cub i»n w-m- board carried . a scheme -into 
continued support of Mr. Jack ~Z~~r 


Jones and his effective advocacy 
of Government policy among his 
union colleagues. 


effect. 

*.. Conservatives wanted, to -stiffen 
ihe present wholly ineffective 


■.“Our objections in no way proposals' for-th® establishment 
stmn from lack of sympathy- for o|. !ocai -board* . w^wantrf- the, 
the dockers. They have suffered membersUp uf ^ ; 

from hard times in the past and- he subject to proper consulted 
•are having to endure the merit- -tion. - j. . •- T -j* 

able contraction of the industry." ^The Liberal spokesman, 

But the Bill created a privileged Wigoder, said .^fdocksw^re 
class of citizens- who were told in not a unique rnffiirtry. Terirno- 
effectr *For richer but not for logical change had overtaken 
poorer, in sickness and in many other industries. ^Onr 
health, till death or severance economy, would ..only become, 
payment doth ns part, you .are mbre productive .jf we accepted 
■ - - - change; welcomed 


guaranteed 

meat” 


gainful 


Move on limit 


employ- technologii _ _ . . 

• it and- adapted . ourselves .to new 
circumstances instead of trying 
* to ossify the present structure. 
But that was what this Bill set 
The Government;, dedicated to out -to do. 
the abolition of inequality and. Registered dockers, who- had 
privilege, had adopted the theory every right to worry about their 
that while all workers were position in effect were being the 
equ al, some were more equal . subject ^ot. an elaborate ' -eon- 
than others. - ■- fidence., trick by., the. Govern-. 

Reluctantly, the Opposition meat, 
would not oppose the second Liberals - would .seek many, 
reading'. But it would seek tn amendments and would insist 
amend it drastically, dealing par- and press, them hard where they 
ticular^y with the parts of the could- 


New commission scales in forces 


Days lost to strikes less than 
half last year’s figure 


BY OUR LABOUR STAFF 

THE IMPROVEMENT in 
Britain’s strike record that 
started at the beginning of last 
year is still being maintained, 
and 1976 is on target to become 
the most trouble-free year for 
decades. 

Fewer strikes started in August 
than in any month this year, 
although the number of working 
days lost which includes days 


-s 



Six 

Twelve 

months to 

months to 


30th 


31st 


June 

December 


1976 


1975 

£1,744,000 

£3350^00 

£ 

189,000 

£ 

47S.0C0 

£ 

32.000 

L 

59/300 

£ 

221.000 

£ 

534 £00 

£ 

57,000 

£ 

113.000 

£ 

164,000 

£ 

421 £00 


11J9p 


29.24 p 


9.72 p 


24.8 Ip 


855p 


21A7p 


BRITISH NORTHROP LIMITED 

INTERIM REPORT 

The unaudited results for the she months ended 30th June, 1976 
were as follows: — 


Turnover - £1,744,000 

Trading Profit 

1) Textile Machinery 

2) Property 

Gross Profit 

Interest Payable 

Net Profit - * 164,000 

Earnings per share (on 1.440,000 shares) 

Diluted earnings* per share (on i .733.507 

shares) 

FuJIy diluted earnings per share (in the 
event die Department of Industry 
subscribe for 300.000 additional shares) 

NOTES 

1. No tax charge arises because of the relief available in respect 
of losses made in previous years. 

2. There arc no figures available in respect of the comparable 
period for 1975. 

The Company continues to make progress with its new 
models and traditional machines, despite the overall P*!?"" JJ" 
cutties and the continued depressed state of the market for rextiie 
machinery. The order book is healthy and substantial further 
orders am currently being negotiated: exports remain at a ni^h 
level. The Directors of the Company see no reason to change *he 
view expressed in the last annual report that the proftK ot the 
Company and its subsidiaries for the current year ending 31st 
December 1976 will be appreciably higher than those achieved in 
1975 (£421,000), 

in the light of the continued profitability of the Companri the 
Directors expect to recommend a dividend of 6p n ®* 
respect of the year ending 3lst December 1976. J nt *’* s 
the consent of HX. Treasury is being sought a "®** 
of the loan agreement the consent of the Departtient of Indugn^ 
is being sought. The dividend, which would be payable in May 
1977, would be the first paid by the Company since 1967. 

Under the terms of the loan agreement with the Department 
of Industry referred to in the last annual repore 
Shareholders in December 1974. £200,000 out 

has to-day been repaid to the Department of industry W *ne 
Chairman of the Company. In accordance with the terms ot the 
above aareemenr. 298507 Ordinary Shares of 50p_ each in tn 
Company have been allotted in satisfaction o* the Company s 
resulting liability to the Chairman as mdicated « fh* 
report. These share-,, which rank pan p«M s «*k 

the existing Shares of the Company, have beep listed on the 
Exchange and will be placed by him with institutional investors at 
a price of 9DaP per share. 


lost by non-strikers affected in 
strike-hit factories moved back 
to the higher levels of January 
and March. 

The number of stoppages was 
137, compared with 149 in 
August last year, while working 
days lost totalled 320,000 com- 
pared with 469,000. 

The August figures published 
to-day in the Department of 
Employment Gazette for Septem- 
ber brought the total of strikes 
this year to 136, compared with 


and 


1,775 between January 
August last year. 

The number of working days 
lost is now running well under 
half last year’s eight-month 
figure 2.2m. compared with 5m. 

Most prominent of the August 
stoppages were two at Ford 
Motor's Halewood plant near 
Liverpool, where 9,000 production 
workers were laid off. There 
were also strikes at Massey 
Ferguson and Rolls - Boyce 
Scottish plants. 


Film laboratory workers 
talk on five-week strike 


BY OUR LABOUR STAFF 

A MEETING of more than 300 
workers at a north London film 
processing laboratory is expected 
to decide to-day to continue a 
five-week-old strike over recogni- 
tion. 

The strikers, members of the 
Association of Professional, 
Executive. Clerical and Com- 
puter Staff at Grtmwick Process- 
ing Laboratories, have tried 
several times to achieve recog- 
nition to help gain improved 
wages and conditions. 

Mr. Roy Grantham, general 
secretary of the union, claims 
that adult office staff * at the 
company are paid £25 before tax 
for a 35-hour week and labora- 
tory staff received only £3 more 
for a 40-hour week- “Condi- 
tions at Gninwick are the worst 
J have come across. Our mem- 
bers are being exploited by an 
employer more suited to the 
days of the British Empire than 
to a modem, civilised State." he 
said. _ 

Most oE the strikers are East 
African Asian immigrants and 
Mr. Grantham claimed that the 
strike had “ exposed the scandal 


of poverty-line wages and feudal- 
tike conditions endured by many 
immigrant workers." 

A local official of the union 
said last night that the associa- 
tion had decided not to apply 
for an independent investigation 
by the Advisory Conciliation and 
Arbitration Service — under 
section 11 of the Employment 
Protection Act — because it felt 
the company would sack union 
organisers during the several 
months that the- investigation 
would take. He claimed this had 
happened to union workers 
during previous attempts at 
recognition. 

Since the strike began in 
August the Union of Post Office 
Workers has blacked the com- 
pany'; mail order film processing 
business. The Transport and 
General Workers* Union had told 
its members not to. cross picket 
lines. 

Mr. Grantham has offered to 
meet the company but this has 
not been taken up. Mr. John 
Stacey, the company's personnel 
manager, said yesterday he bad 
so comment. 


Scot Bowyers lay-offs 
likely as 190 walk out 


A STRIKE which began on 
Wednesday in the butchery 
department of the Seot Bowyers 
factory at Trowbridge, Wilts, is 
likely to lead to lay-offs among 
1.200 employees in other depart- 
ments. 

About 199 butchery depart- 
ment employees arc on strike 
because they are disatisfled with 
their bonus payments last week. 
The payments are linked to pro- 
ductivity. and vary from week to 
week. 

The management ■ ol Scot 


Bowyers. Unigate's meat divi- 
sion, said that, in accordance 
with agreed procedure, it 
suggested a meeting with full- 
time union officials, but the 
earliest time this can take place 
is this moraine. 

“.As the action has prevented 
meat supplies coming Into the 
plant, the employment of.LZOO 
employees in other departments 
(making pies, sausages and other 
processed meat products) . is 
being gradually curtailed as pro- 
duction is run down." - the. 
management said. 


BY CHRISTOPHER HILL . 

THE new life assurance commis- 
sion scales of the Life Offices’ 
Association and the Associated 
Scotch Life Offices come into 
force to-day. They have been 
agreed by all 87 members, of the 
two associations. These account 
for more than 95 per cent of 
ordinary life business in the UJK. 

The basics of the new scales 
were agreed in principle last 
July after much, discussion 
with associations of professional 

intermediaries. 

The principle erf relating com- 


missions to the size of the pre- 
mium rather than the sum 
assured has been established and 

widely accepted. 

. The change was first announced 
in. 1978 when the two life asso- 
ciations came - to the ■ derision 
that the sum-assured basis was 
not suitable for some of the new 
types of- contract, notably unit- 
linked policies. The view was 
thatr the greater attention being 
focused on' consumer protection 
made it difficult td defend a sys- 
tem, nnder which as much as 
-three times the first year’s pre^ 


minm could: be paid'dut in ,com- 
"mission. : ' * .’•• • , * ■ ' *.-■. 

The main , change^ apply., to 
whole-life and endowment' assur- 
ances where the- -initial commis- 
sion Is 2j per cent, for each year 
of the .premium payment term 
up to a maxi muni of- 60 per cent 
of the first year’s ^premium. 
; -Temporary assurances offer a 
choice of commission scales- but 
single-premium policies pay 3* 
per cent, of the smgte premium 
and immediate and deferred 
annuities are on the .basis of 2 
per cenL.-nf purriiase^ price. 


water 



BY DONALD MACLEAN 

WATER users in Wessex should 
get trough the winter, -without 
-rationing even, if ralnf all- runs at 
half its average, provided recent 
savings in consumption axe main- 
tained^ the- 3 . regional r . -water 
authority salyjesterday-- 

: w '--Consamptioh. fell to *22 per 
cent of average this week, from 
18 per cart last week, against the 
25 par teiiL. peak saving.- Recent 
rains have produced a substantial 

"swing towards replenishment of 
reservoirs,- with - soil - moisture 

restored -towards, or beyond the 

point at which ' ralif runs into 
stock. - 

In Wessex,, water in th.e .Clats- 
worthy „ reservoir - ..supplying 
Taunton, which has been '.under 
parti cu lar threat -from- the 
drought, haa risen, from 26 per 
cent of capacity to 28 per cent. 

.In Yorkshire the improvement 
in the two divisions worst-bit by 
the drought has been marked, so 
that In the Lee ds-Harro gate area 
average rainfall would bring full 
restoration, of . stocks by 
February, while .75 per centi 
average would mean restocking 
by April and 50 per cent, would 
hold the current position. In the 
Huddersfleld-Halifax - Dewsbury- 
Wakefield 'area, average rainfall 
would mean full stocks by April, 
■whereas three-quarters rainfall 
would ; bring' only* 75. per cent 
stock by April, and 50 per cent 
would mean a slow faff. * 

Rothmans joins 
[-size 


i 


By Stuart Alexander . . _ 
ARRERAS ROTHMANS yester- 
ay joined the battle for .-the 
low-tar. king-size cigarette mar- 

ket with the launching of Peter 
StuyveSant Extras Mild. : :A Jt p- 
off , introductory - r offer . ■ is . ex- 
pected to be maintained 4Eor 
some months, keeping* the price 
at 43p for. 20. ■ V ■■■*, '. - 
During the price- war since 
the Budget, sales of king-size 
cigarettes have risen 50 per Cent, 
as. manufacturers -have adjusted 
to changes in taxation, which 
win leave considerably - reduced 
differentials in price between, 
small and larg e' cig arettes bfrjthe 
beginning of : W71L" *:-. 
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(Incorporated in the Republic of South Africa). - 

Statement by the Chairman, Mr. l. T. Greig 


Market 7 ; . / 

The year under rovieWiwas a difficult /one for. your Company. 

• and for many of its customers on whose prosperity our prosperity 
depends. While sales by th ^automobile industry in the U.S.A. and, 
Japan improved markedly frdrn the latter part of 1 975 and demand 
for platinum for jewellery in Japan continued at a .high level, _ 

• nevertheless the 1 974/1975 ^recession* continued adversely to ' 
affect our business throughout the year.. Orders from tong. 

• established and regular customers were cancelled, deferred or. 
- reduced and little new busine$s\cquld be secured. Even at /the 

year-end demand from the traditional industrial users of platinum 
and platinum group metals, nemaJyffte'glass. fiberglass, chemical, 
electronics and petroleum industries, was -at i depressed leveL 
These industries had adequate or exeessive inventories of metal 
or were still operating below capacity and .therefore did hot 
require additional metal for expansion projects. 

Thus, even though the ^ producer fries for platinum was 
reduced from $170 to $1 55 per ounce on ■ -10th October 1975, for _• 
most of the year under review platinum was being traded on the 
free market at a discount below the producer price indicating, 
that, notwithstanding substantial cutbacks in production by the' , 
two principal South African producers, the supply of metat-was 
still in excess of demand. '. .... 

: Inevitably, competition in Japari became fiercer as other markets 
declined. .* •;.* .'* *. .* 

I While sales .of automobiles in the U.SJL and. Japan were atari 
.. appreciably higher level than in the -previous year our total 
deliveries to the automobile industry were slightly lower. The 
platinum and palladium to f iff the plpefine tor. the manufacture of 
the catalysts and of the catalytic converters had been provided-in 
previous years. With expenence, the automobile- manufacturers 
found they could shorten tire pipeline end thus reduce the 
'quantity of metal in inventory. 

Operations at the Minew and Refineries 

__ With production at the . planned rate of 600,000 ounces, per . 
abnum, which was well within the capacity of the mines and ;- 
refineries, efforts were concentrated not on expansion as in ' 
recent years, but on improving safety and efficiencies and on an 
overall endeavour to contain costs. Considerable progress was 
made in regard to safety, and improving efficiencies but it- is* 
difficult to measure the success or otherwise of our efforts to 
contain cost increases. 

During the year under review the -cost of production of . : 
platinum, after taking into account revenue irom other metals, 
increased by 15.4%. reflecting the severe cost inflation which the 
ftapublicof South Africa was experiencing during this period. 

Most of the main elements in the cost of our production are 
items beyond the control of management and nothing is more dis- 
heartening for them than constantlystnjggling to effect economies 
or savings only to see these efforts nullified, by. increases in the' 
cost of stores or labour. Thus, for example, during the period under ; 
review the price of steel rose by about 1 5%, electric power by 28% 
and wages for our Black workers by 20%. Nevertheless, it. was - 
only because of constant and unremitting efforts by all concerned 
to control costs that the squeeze oh profit-margins through lower 
(Rices and rising* costs was not even more severe, than was 
experienced. 

Operating Results 

Group turnover for the year under review increased by 7.3% ! 
and the consolidated profit after providing for taxation and for 
minority interests was 030,762,000 as against R33 r 4OO,Q0o for 
tfi* previous year. However, these two figures are not comparable. 
The profits ^or the year under review were reduced by charging 
Rfi.1 55,000 tor adjustment and realignment of foreign currencies 
fotowmg the. devaluation of tfie^outh African Rand on 21st 
September 1975 (1975: R2.154.000). The profit of R33.400.00a * . 
for the previous year on the new accounting basis for valuing 
stocks of unrefined platinum uv the course of production- would - 


have been R 38, 01 8,000 : but included in this would-have been a ^ 
special pre-payment of R7.272.000. ifthe above special items are * 
excluded the. profit for the year ended 30th June’ 1976 would 
: have been R36.91 7,000,- as against ^R32.899,0OO; being .-an- ~ 
increase of R4>01 8,O60. lnterest charges ware -some RI .371 ,000 
. lower than in the ; previous year as a resutr of reduced borrowings.: . “ 
- . : The. profits after : tax. of Ayrton * Metals and -of ;' Metallurgical - 
, . Processes (Pty.j Limited increased .by B29^P00 and"Rt 53,000 ~ 
respectively. .' •' _ /~. -*%•'• - •' 

The change -in the bssi£ of accounting, referred -To above - gave “ 
'.*•• rise to a prior year adjustment credit' of R1 1,297,000 and the - 
retained surplus ap3&b June 7975, wss RI 0,033,000. Thus the ~ 
- amount available for appropriation was R52.092.000. From; this " 
amount, R32j284,000 was transferred to the reserve for axpendi- 
lure on mining assets; Dividends declared amounted to 70 cents : 
per-share, beinganioejease-of 25cents,and afosorfaedB8>00,000. - 
■ The balance carried torward was increased ta Rl, 1^408,000. The 
improvement in dividend destributions was made' possible largely - 
by the lower level oftiapital expenditure during die year- Group - 
•capital expenditure ' amounted .tp;. B6, 350, 000 as.- against - 
R23,897,000 in. the year to* 30th J ime'J 975. Capital' expenditure ~ 

• for the current year is expected tribe of the; order of. R.1 2,000,000. .. 

- The devaluation of the South; African ' Rand by 17.9% on ' 

... * ?1 st September 1 87 5, Trier eased the Bend 'proceeds of subsequent 
safes .and to sorae-extent- compensated for lower. doIlar\pric8S. :- 
However, It had the unfortunate consequence of. increasing the . 

. Group's loan indebtedness m Rand terms, in respect of foreign -i 

• borrowings, by the figure of R6,i55-000.jnentioned above. Thus, . .. 

- though loan repayments during the year exceeded RI4,500,000 •? 
Group indebtedness at the yeair-end at R79,447,000 was only. '' 

- R8,436,O0O less then at the and of the previous year- - - - • . ? 

. ; Control of Automobile Exhaust Emissions ■- 

.: Federal standards interms ofthe U.S. Clean Air Act for theJ 378 ... 
and subsequent modefjreaa are at present set at 0.41 grams- of -- 
1 HC. .3.4 grams of CO and 0.4 grams of NOX per mile.’ The 1977. . 
model year interim standardsare asf ollows 

‘ . .... 'Grants pet Mite : -- _ 

• ; - V : HC * ' ’ CO : NOx ■ 

. Cafifornia 0.41 * 9.0. - t.5 - ' .. 

. Rest of U.S f5.o„ . ;2.0. . jf 

. Som e, relaxation of tire 1978 model, year -standards is likely to be: - 
introduced' but the ptOppaJs* of the'. U.S. Seriate, and .of the' • 
*: House Committee differ from- each other and . -have ysfe-'-to bb - 
resobred. The indfeatiohs arer tim thri preserit imarini standards 
are likely to be continued irrto tfre 1978 modd yaar but that the • . 
s^ndards for the 1979 ancTsubsequeht model years vrill be more - 
stringent. . * 

Sofar there have befiiiriosigns.th'at tiie Authorities in Japan will * 
relax the very tight $tandardjr;fqr 1978 which are 0^5 grams HC 
2.1 grams CO and. Q t 25gra m sN.Ox par kHoiineter, * } 

Futuro Qutiook . I 

.: The recent weaken in commodity prices suggests that world ' 
recovery from the economic' recassic q may be stowing down or 
levying off/fot lire. ^«.&mg. However. we fael sufficiently 

- confMem about the future of platinum and platinum group metals 
ta nave raube. pfaoned* rate of mine and. refinery production for' 
the currant financial $ga 1 700.000 ounces of platinum. This will 
be renewed from .tinfoto time in the light of changing market 
conditions and theevafiability of labour. 

. Condusion. .T ?r . ' .’ * • : 

would like.to.fl^ress out ^ppredatirin for - ? 
^ ^^ t '[i Ll ^ 9 ^ PPOrT ° f our k cuS tonws m.aDpflrfcrof the worid 

2L^^ n Board 1 to thaS the SSSi 

engincets^^ management and- sti^ and aU employees at the 

‘ hrad I s 
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BY QUENTIN GUIRDHAM 

Opposition 
still to 
bid for 
Argyle 


Half a dozen institutional 

shareholders, notably the Post 
Office Staff Superannuation Fund 
with 3.5m. shares (15.4 per cent. 

of tbe equity) are among those 
holding out on the 50p a share 
bid for Argyle Securities. 
Occidental SA Glarus. the Swiss 
subsidiary of Sir James Gold- 
smith's master company Generate 
Occidentale. has had to extend its 
offer again, having gained accept- 
ances for only 1 per cent more 
of the outstanding shares since it 
first extended the offer a fort- 
night ago. 

This is now the second and last 
period of extra time for the bid. 
Occidentale SA Glarus would 
have to get special permission 
from the Takeover Panel to 
extend the offer beyond next 
Wednesday. So what appeared to 
be the least surprising, most cut- 
and-dried of this year's property 
company bids will nevertheless 
.go die full distance. 
t The bid was one of a pair 
aimed at tidying up the Gold- 
• smith interests. Generate 
.> Occidentale bid for the shares it 
. did not already own in Anglo- 
: Continental Investment and 
Finance. And GO'S subsidiary 
' Glarus bid for the Argyle Securi- 
ties shares now already owned by 
Anglo-Continental. Anglo-Con- 


tinental owns 47 per cent of 
Argyle. 

The recent histories of Argyle 
and Anglo-Continental are 
extremely complicated, having 
Involved a -series of Goldsmith- 
Slater Walker deals and also 
some . between Goldsmith’s 
British and Continental Interests. 
But the only obvious com- 
plication relevant to the bid for 
the remaining 53' per cent of 
Argyle was that the 50p a share 
offered contrasts with the lOQp 
at which Anglo-Continental 
carried the investment of 47 per 
cent in its books. 

Yesterday, at the 'same- time 
that the extension of the offer 
for Argyle was announced, the 
other bid. for Anglo-C on tinental 
went unconditional, . 'Generate 
Occidentale having received 
acceptances far 91 per-cent of 
the shares tinder offer. It is 
that same figure of 90 per cent 
of shares under offer which 
matters in tbe Argyle bid. Not 
until it has the 90 per cent of 
outstanding shares can Glarus 
compulsorily acquire any other 
holdings, fully absorb the com- 
pany, cancel the Stock Exchange 
quotation and so achieve the 
purpose of the bid. 

On the question of what Argyle 
was worth,. and presumably the 
institutions- holding out must 
think the sums were done wroug, 
the offer document included a 
statement of A r gyle’s estimated 
net .assets in March this vear. 
These came out at 98.2p a share, 
hacked by a 1975 valuation of the 
properties by surveyors G. L. 
Hearn and Partners.. 

The Argyle directors stood hy 
this valuation, which represented 
£42.9m. of properties, but pointed 
out that no provisions had been 
made for deferred tax if invest- 


ment properties were sold 
(estimated at sot more than 
£3.9m.), carrying cdsts on certain 
assets (aim,), unlct properties 
(unquamified) or a possible 
short-fall plus currency loss on 
the Gallieni II development in 
Paris. 

In addition to these considera- 
tions in estimating the net assets 
pOr share, Michael Rivkin. the 
Argyle chairman, in explaining 
why he recommended the offer 
and would accept-it for his own 
7 per cent holding, said that 50p 
a share now bad to compare 
with what might be left by 1980 
when the Board's policy of sell- 
ing off Argyle's assets might be 
corooteted. 

First there was £13.4ra. of 
debt maturing in the next five 
years. In addition, as of tD-day. 
Argyle is committed to complete 
the purchase of the Gallieni II 
development. This was last re- 
ferred to in a shareholders letter 
of February 1975 when the 
estimated total cost of FllS-om- 
f£I41m.) was “ fully' financed " 
and negotiations were in hand 
to let tbe entire 340,000 square 
feet of offices on the 
Perinherique. But the offer docu- 
ment says the recently completed 
building is only 19 per cent, let 
and the purchase completion 
represents a “major obligation,” 
with Dart of the present finance 
coming short-term from the 
hanking subsidiary of Generate 
(Widen tale. Fanque Occidentale 
(that’s also the bank handling 
the bid for Argyle). Yesterday 
Argyle said that although pur- 
chase completion was due to-dav, 
by which rime the bid might 
have been expected to be com- 
pleted. there was no particular 
pressure on the company due to 
this obligation. 


But; Gallteal still represents, as 
Mr. Rivkin has told shareholders, 
an important reason for accept- 
ing a bid now-, rather than having 
to continue to try to let and sell 
the building. Indeed in property 
terms, and taking into account 
the 'absence of dividends and a 
likely loss an selling some 
trading subsidiaries, plenty of 
people have assumed that 50p 
-was a reasonable offer. 

Others have not. complaining, 
inter alia, that they would have 
liked more of an independent 
opinion of Argyle's worth. Five 
of the eight Argyle directors are 
members of other companies in 
the Generale Occidentale group, 
and while the two of them who 
are GO board members have not 
taken part in the offer discus- 
sions and in independent ban k, 
Dawney. Day has advised Argyle 
shareholders to accept the two 
parties are closely intertwined 
(indeed the whole point of the 
bid appears to be to consolidate 
the interests). - Argyle’s head- 
quarters. for- instance, are now 
in the Bauqne Occidentale build- 
ing in the City and the Argyle 
chairman's large shareholding In 
the company is held as security 
fnr a loan from Banque 
Occidentale. 

The institutions holding out, 
who along with smaller share- 
holders taking a similar view 
mean that Glams has only got 
to 58 per cent.of the 90 per cent, 
of outstanding shares it needs, 
may. it is - true, simply _ be 
indulging in the usual brink- 
manship In the hope of extract- 
ing the odd extra penny or two. 
Bat the Past Office fund must be 
a better .position than most to 
judge Argyle's worth. 

Apart from its shareholding, 
the Post Office’s best-known link 
with the group is the 400.000- 
square-foot Magasin de Louvre 
refurbishment scheme in Paris 
where the two started as 
partners but the Argyle interest 
was subsequently bought out by 
the fund, a . deal which showed 
Argyle a £l.lm. profit and left 
the Post Office having the sole 
interest in this scheme, thought 
to cost at least £40 m. 


. The situation of the Office 
fond not yet accepting the bid 
Is made more piquant by the 
negotiations currently going" oil 
for Gftterale Occidentale to lease 
part of the development. . 

Heron’s 

French 

sales 

Of the Investment by - British 
property companies in Europe 
(taking the major countries of 
Belgium, France, Germany and 
Holland, stockbrokers Rowe and 
Pitman last year estimated the 
total at £L3bn.) most was done 
with capital raised locally. With 
the fall in values and trouble 
with lettings, there have been 
substantial capital and revenue 

losses and with every slide In 
the pound further exchange 
losses are added. What is already 
disclosed in declared . losses and 
provisions Is not yet the full 
story. There are many loans not 
falling due till the end oE the 
decade where it has been pos- 
sible so far ta put off the reckon- 
ing. -The property companies 
could make up a major part of 
a lobby to get these exchange 
losses allowed as tax losses. 

Meanwhile, following the suc- 
cessful sales in France by Ches- 
terfield Ronson, the other, and 
quite separate side of the Ron- 
son family has also made- suc- 
cessful French sales. Gerald 
Ronson says that Heron Cor- 
poration has sold "£22m. . or 
£23m." worth of French proper- 
ties. representing those holdings 
where Heron did not. see long- 
term growth and where it had 
retained very little equity. 

Details of the sales will be 
included, though they came after 
tbe year-end, in. the Heron 
accounts, due shortly. Ronson 
says all fetched in excess of book 
value. Perhaps the most 
interesting sale is that of Perisud 
complex on Paris Peripberique' 
close to the Link to the Auto- 


route du Sqd, V&'uftdJtig-wlrieh • 
some -r doabted...'Whfitfter Herqn, - 
and its partners Zircon Euro-, 
peaxi Propertles, would ever get 
let yet alone, sold. It has been 
bought .by an. Institutional coot 
sortium. 

Heron now has little left to 
let on its European programme 
which has; , unusually, included 
Spain and. Switzerland. -It. aJio 
has : - only £Ifn.- of currency 
losses, with the main project un- 
completed - a', -relatively . small 
Brussels block 'being developed 
with Barclays' Rank, which will 
take a third OF the"space. Heron 
is. expected to hold its current 
portfolio as investments ..and 
Ronson says he would continue, 
to consider projects, in Europe 
which, could be properly funded. 


OUT AND ABOUI 


• Debenham Tewson and 
Chkmocks has set up shop in- 
Dubai. This .is their second 
Middle East branch, having been 
in. Bahrain since early. 1975.. 

• -Ihe final ■ letting has .been., 
completed oh a new industrial 
estate being, developed at Anchor 
and Hope Lane, Char Ron, 
London, SE7, by 3. S. Bloor. 
Greenwich Packaging, • which, 
already- has a ..factory on, the 
estate, have : taken a .further 
lZ£6o-squar&<foot factory unit at- 
around £L80 per square foot, 
Jones Lang Wootton were agents. * 

• Dickinson Robinson Pension . 
Fund, represented by Richard 
TOlis, has bought a further two 
warehouse - units in BedcMngton : 
Lane, Croydon, from Wilverjey. 
Property Holdings,, for £375,000. 
The units, totalling nearly 16,000 
square feet of warehousing and. 
offices, are let to Tom’a Foods, 
a General Mills subsidiary, at 
£31,904. The same fund -earlier 
this year paid £500,000 for . two 
other units of the development,. 
These totalled 26,200 square feet 
and are let to Frederick A* 
Paulen (Holdings) and BRA. 
Group at £45,000. 







with -the faLLln sterling ffi f B jP i pfcjsjjffi jgttiUfligc-Josse* 
for Town ■ & dtyv'.thls InfiidingrW,tI>«ivAmS^vpeH Anbity b 
Amsterdam represent^ sCTtttle tor tUB_\gron®P.- 

SterJIng Land : (Ani5telvc«0_B which 
back.- the " devetfc jnneiit from*' the- qturtedj Eur^ rjean Pi _ 
lnvestment Compiny NV. iie* : |fetting?r?' 

which ■ mean; tha£ v t «'?>fhlrda. : fat ;the bficea^ 

have now gon^, /’FWsisJIalr fiblng’ In si weak flatting jfcarkatr;' 
with constder^r^w&r^Rly 

are Colgate t'aimoB^^^v^hO-luw^ < token abe^tS^SO-sg. ft*, 
and SRV, a wholesale. mflkpxbdBcts company^ vtithc 1 0,70* *-; 
S q. jt, ‘ SterHqg-'Xfiiiff was adviStSL iff the 'tettiotg fay KFR 
vastgoedadvJseurs,. part : ,oJF the Knight; FYank and Rntley- 
group, .who ace 'afio retained' as .Aanaging agents- Thq. 
te nants were advised by Zadelhoff Amsterdam. .'«£■ 









INDUSTRIAL AND BUSINESS 




& WAREHOUSES 


BOREHAM WOOD, Herts 

New Warehouse. 52,450 sq. ft. (can be divided) 
IMMEDIATE OCCUPATION/TO LET 


FELTHAM, Middx. 

Modem Warehouse with Offices. 53,000 sq. ft. 
TO LET— New Lease 


LONDON N.I7. 

Single Storey Factory/Warehouse approx. 17350 sq. ft. 
TO LET or LEASE FOR SALE 


LONDON, 5.E.15 

Factory Unit. 18,000 sq. ft. 

FOR SALE/TO LET 


MAIDSTONE, Kent 

New Warehouse Unit. 6,860 sq. ft. 
• TO LET 


STAPLES CORNER, N.W. London 

Factory/Offices. 15,000 sq. ft. and 30,000 sq. ft. 

Adjacent M.l. Motorway/North Circular Road interchange 


TAUNTON (M.5) 

New Warehouse. '10,000 sq. ft. 
TO LET 


COVENTRY 


Freehold Site required. 

H acres For retaining Clients 


King & Co 


Chartered Surveyors 
1 Snow Hill London EC1 
Tel: 01 -236 3000 Telex 885485 
Manchester Leeds Brussels. 



58,635 sq ft 

• Goods & Passenger Lifts • Burglar Alarm 

• Sprinkler System •Well Maintained 

Debenham Tewson 
& Chinnocks 

Chartered Surveyors „ _ 

Bancroft House Paternoster Square London EC4P 4ET 

01 -236 1 520 Telex 883749 


Chancel House 
really isonly 
15 minutes 


■^mi 

K01N|T[A1NEiD 

uwivrjDiiiWrlrV^r 



<f BajWMtorRoad 
^ La n ca sterTmace 
Westbonraelemce 
^ Gboccsterlenace 
PorchesterBoad 
^ WestboureeParkVaia* 
f Westboome Park Road 
f Western Road 
f XeasatRoad ; 

>|r l^dbrookGrqte 
if Harrow Road 
f CofiegeRotf 
'f Doyle Gardens 
^ RobsooAmms 
ijr Ponndlane 

m NeasdenLane 

Chancel House, London NW10 
0nly2,800-27,000sqft 
Offices still to be let 
inthis most useable 
of air-conditioned buildings 


HQrofSfflBI 

Hb1jTDd7n£ 


In South East 

1 HOUR CITY OF LONDON 

9, 000-42, 7O0sqit^ 

12,OOOsq.ftSTOFlAGE 

£2 m 68pm-:sqMJ:; 
Inclusive of 
NT. 


AN INDUSTRIAL 
PROPERTY MARKET 
PLACE 


City Road, EG. 

Warehouse/offices io let/ 

Greenwich, 5E10. 

Warehouse units tc iet. 

London, EC2. 

Warehouse and offices to let. 

Southwark/ SSL 

Warehouse to let, 

Mill wail, £14. 

Warehouse units rc let. 

Maidenhead. Berks. 

Warehouse gdc offices to iet. 


10,000 - 

57.000 sq.ft. 

11.000 - 

75,000 sq.ft. 


11,250 sq.ft. 

10 , 000 - 

50.000 sq.ft. 

5,000- 

150.000 sq.ft. 


60.000 sq.ft. 

6/000 - 

52.000 sq.ft. 


10,250 sq.ft- 



123 New Bond Street, London W1YOLU Telex; 264272 

Telephone 01-4933211 

Anthony Brown Stewart 

Chartered Surveyors 


35 SACKVILLE STREET. LONDON W1X1DB 
01-4370035 


Offices 
Office sites 
Factories 
Warehouses 

Telephone: 

0733-68931 Ext326 

Chief Estaas Surveyor 

Peterborough Development Corporation 

P03c«3 F>»rtJO«wgh PE1HJJ 


OFFICES — EC3 

Internationally known building 

245,000 sq- ft- 

Available on one floor 
with additional space 

up to 50,000 sq, ft. 

Apply (ref. B 5081) 

DRON & WRIGHT 
01-283 5103 



AN TDEAL WORKSHOP OR WAREHOUSE,- VS^TH OFFICES AND DIRECT RAIL 
ACCESS. ALL ESSENTIAL AMENITIES Lf.- WATER, SEWERAGE, ELECTRICITY 
ETC. ARE FITTED: THE PREMISES CAN BE SOLD; AS A WHOLE Oft IN 
SECTIONS, .......... ... 

PLOT AREA: APPROX. 10.140 SQ. METRES ' •- 

MAIN SHOP: 2.130 SO. METRES WITH 2— IOT OW CRANES 

SMALLER SHOP: ^882 SQ. . METRES WIT# 3— St O/H CRANES 

I.M.C. LTD. spion ko p,old cemetery rd. 

HARTLEPOOU CLEVELAND. 

Phonu HARTLEPOOL &SU1 at- WARE 5*1. . T«leX: .ftM88 . 


II f ■ ^‘l 8 B S :GU9h Hi 9 h Street 

MJ Jts. London Bridge.' SEt 1XP ' 


H eadquarters . Building 

26,000 sq. ft. 

TO LET 
Long Lease 





01-407 5321 


KingSfcCo 


CtutUoed •— - 

1 Snow WB. London. ECi - • 
T akyho^ 0 T^6.3Qqp Wfr&frMS 
MwehWHf- Lwh -arotsrt* 
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Modern Block 
Flats with Shops 

FOR SALE 

175 FLATS (44 Vacant) 
Popular West London Suburb 
99 year lease — £775,000 

Sole Agents : — 

bQw Keith Cardale, 
Groves & Co. 

J* Ni-nb -Wlf- 
tir r ncn n siiuc " iVTIQ 

Tel: 01-629 6604 


- FULL AIR CONDITIONING 


'BRONZE TINTED D/GLAZING . 


FULiY CARPETED 


. - HIGH QUALITY FINISHES 


PRIVATE CAR PARK 


DONCASTER 

FACTORY & OFFICES 
+ 6 Acres Industrial Land 
30,000 sq. ft. 

FOR SALE 

Joint Agents: 

BELL, WATSON 
Doncaster - Tel: 0302 64741 
and 

(00549/WAH) 


Knight Frank& Rutley 

20 Hanover Square London W1R 0AH 
Telephone 01-629 8171 . Telex 265384 


Freehold Warehoose/lndnstrial Complex 

. 145.000 SQ. FT. approximately 
PRIME LOCATION IN SOUTH WALES. 

oday building cost £3 million, owners will accept £6501100. 
50-60% finance available. 

Detail* from: 

DOLPHIN MANAGEMENT LTD* 


ABOUT 

. 500 ACRES 
FOREST 

NEAR BOURNEMOUTH 
For dovtlopTYK.-m or .inn sjudicaus. 
Abundant :am-. 

For sale or knw teas-' 
Details, wrm* Box T.M2V Flu-nn-lal 
Times, 1C. Cannon Street. EC4P -JBY 


will be published in the 


FINANCIAL TIMES 


on Tuesday, October 5 


Short term 

BUILDING and 

BRIDGING 
finance available 
at prime rates 


Hirsch Mortgage (International) Ltd, 

?l 15 Berkeley Street, London W1 
J Tel. 01-629 5051 Telex 28374 


PROPERTY INVESTMENT 

IRELAND 

Htgh-cEass office block, for sale in Cork City. Republic of Ireland, 
y. ■ Fully tenanted (70% government). 

Rental income approx. £80,000 p-a. 

V “ • Principal* naif apply to Box A5708, Financial Time*. 

10. Cannon Strait. EC4P 4&Y. 


An Elizabethan Country Rnident* 
standing In 17 acret and converted lo 
use as an Hotel. 


SEIGHFQRD HALL 

NEAR STAFFORD 

fwUMn 3 miles of «In» M6, 
Junction U] 

This enceolional properly. with its 
fin* snttflfl. *nj*»5 unrivalled lom- 
munlca tiom. and is Ideal for us* as a 
management training centre, oitices. 
conference centre, country dub ibarj, 
etc., already In sliui 

Apply 

LOUIS TAYLOK AND SONS 
Chartered S ur veyors and Auctioneers. 
Percy Street, Hanley. 
Stoke-on-Trent. STS INF. 

Tel. 07B2 2237 S. 


PRESTON 
NEW TOWN 


Lancashire 


A SURVEY ON 


U miles Prom Town Centro 


Easily accessible to M6-61-62-63. etc. 


lotposuu: Georgian Mansion sei in 
approx. 4 acres woodland. Plenums 
const nr Tor 36 domestic units in 
crmmds if nnuirtd. 

(deal for profilin' area offices for 
Bank, Insurance Ho., etc. 


Apply in writing to □. Spencer. 
Walcrbtrk, Windermere. Combria. 


Developers and Entrepreneurs 


Despite a very destructive fire, we still have the longest 
pleasure pier in the world, but it is currently maintaining a low 
profile. (Rather too low we think!) 

The Southend-on-Sea Borough Council are now contemplat- 
ing the future of this famous landmark and wonder if you can 
see in your crystal ball a “Phoenix” rising from the ashes. Are 
you a developer who would care to put forward a redevelop- 
ment scheme, either in partnership with the Council or in- 
dependently, or just discuss an idea about the future of the Pier 
with the Town Council? If so, the Town Clerk would be glad to 

Tioarfrnm x/rtll. 


\ 

Southend-on-Sea Borough Council 
Civic Centre 

r 

Victoria Avenue 
Southend-on-Sea SS2 6ER 

Telephone: Southend-on-Sea (0702) 4945 1 


urn 


Modern Single Storey 

FREEHOLD FACTORY igggf 7 

With Prestige Offices r 

About 

grip^|f WM 150,000 sq.ft. on 

.. .i:,.:,.. ...3W y acres 

© Good headroom and loading facilities 


Sprinklers and heating 
Spacious yards for open storage and 
car parking 


FOR SALE - £550,000 


(subject to contract) 


Joint Sole Agents 


44/52, OLD CHRISTCHURCH ROAD 
BOURNEMOUTH. BH1 12N 
Tel : BOURNEMOUTH 24242 




Chamberlain 

&Wi!lows 

Estate Agents • Surveyors -Valuers 
23 MOORGATE LONDON BC2R6AX 01*638 8001 


Edward Erdman 









* 
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The facts 

Discover how Birmingham means better business -for 
you. Get the fact-packed brochure B irmingtiam 
means business. Ring or write to 
The Commercial Officer 
City of Birmingham Estates Department 
t Duchess Piece 
Hagiey Rd. 

Birmingham 
B16 8ND 

Telephone: 021-235 368? 




-- 



Birmingham means 

City at the centre of England ... 28 million 

people within 100 miles radius. 

Birmingham means 

■Hub of the nation’s motorway and Inter-city 

rail systems. ..with an international airport ' 

Birmingham means 

Heart of Britain's industrial might .. -skilled 

labour with fine traditions of craftsmanship. 

Birmingham means . . 

Internationa] services for finance; insurance, 
marketing. The city's size and significance j 
gives the facilities expansion demands-like ' ■ 
the city-sponsored National Exhibition Centre. 
Birmingham means 

Spectacular administrative and commercial '■ 
growth... purpose-built offices available at 
competitive rates. • 

Birmingham means 
The logical centre for expansion. 

Centrality. ..accessibility. ..skills in abundance 

intflimtitvul <wuir« mmmsmal nmvuth 
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Company 


Address 









For Sale 


London WC1 

175 bedrooms, 
purpose : built, close to 
Euston and Kings Cross 




Vigers 


4r«Eoeiua.'SPi.Ar£ 

lOsocisfaRecu 

01-6067601 





BWBfi 


Abacus House, 

new offices to let 


or would divide 

• 28 minutes from Waterloo 
•19 car spaces 
! •Central Heating 
i •Lift •Carpeted 

i Jomt Sole Agents 


Struna Parker Jr 


73 Hill Street Berkeley Severe London W1X 8DL 

01-6297282 



V V Chartered Surveyors 
1C 3 Mount Street London ‘.V1Y6AS 

. 01—493 6040 



Prestige air-conditioned showroom 

Approx 3,880 Sq. Ft. 

Ground floor and basement 

TO LET 


& YARWOOD 

6 Carlas Ptoco London WtY 6LL 
Ttffaphon* 01^99 6DC6 . ^ 


Chartered 

Surwycre 


lealey & 

I . . y - AND *C>CT;S*sEf>_' ‘ \ 

aKCT ca t s r*-n • 
zx:j*-sf; mans STREST kVt'OVEff SCXSMV L-ttOOII WU Uo 
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BBC Pension Fund 

is interested in adding to its Portfolio of first-class 
Commercial Properties v “• ? 
. _ Sale and. Leaseback Propositions Considered 

Details to Managing Agents: . . . 

Knight Fraoik& Rutley 

A 4® R L 20 Hanover Square London .W1R OAH 
Bmf mat Telephone 01-629 8171 Telex 265384r 


»• .t> : - 



Birmingham 


A new office building of calibre 


190,250 sq.ft 
To let 

1: Fully air-eonditioned 
'.7. Immediately adjacent to 
City and Five Ways ’ 
y 290 car parking spaces 
4 Individual floors from .1 0,0C0-sq.ft 


. umar**- 




For further details apply joint sole agents 

Weatherall 


Green & Smith 

22Cnaricetytane London vVC2AtL1 

01-405 6944 

AM) LEEDS N££ X FSANKFUKT 


EDWARDS 
BIGWOOD 
& BEWLAY 


( 8 Co I more Row, 
Birmingham 
B3 2HG 
021-236 3477 


ADJACENT TO LLOYDS 


‘ OEFICE SUTTES TO LET V 

IN NEWAIR CONDITIONED BUILDING 

* - • *. • • * ' * § ‘ - • K , 

110-112 Fenchurch St . 


- Only 3rd, 4th &.otb Floors remain V 
■ ■ Each floor comprising 8,880 sq.ft. Net Approx- 

PER FLOOR £142,500 PER ANNUM EX 

FuD details are available from The Chief Survey or.' . 


• • •••/ 


8,500 sq. ft. 

Detached Office Building 
Bracknell 

Details 





0494 21234 



TORQUAY SEA FRONT 

Hosetor and Roselea Hotels ■ 

A superb-. South. £acin- nearly Icici-paiitiac about 4.7 acres. 
Two adjoining Hotels cfpsed yearr ago.* In ah 317 letting 
bedrooms, 51 bathrooms', fine Pebiic Rooms, 3 large Cottages. 
Swimming t»obi Complex. Tennis Co arts. Parking Over 100 
cars. Planning approval fer . .- : • ■ • • 

Site Tor 74 Flata or- Conference/EsJubitieD Centre. ., 
Rettabjliiatitin as Hotel or BesWeotial - Flats. - 
-I'Sc u Residential School Or College.' 

For Sale by Auction on Thursday, nth November, 1975 unless 
• previously .sold 1 ’ ' 

WAYCOTTS - 





Reading Central 

Prestige Offices & Warehousing. 
8,866-17,400 sq ft (net) Offices. 
16,560-37,660 sq ft (gross) 
single storey Warehousing 

Joint Letting Agents 



MLOSONS 


Commote! a I Dept 
3 High Street 
Windsor Berks 
'Windsor 
(STD 95) 54555 

70 Jermvn Street 
London SWJY 6PE 
Oi - 930 7090 


Prestige Single Storey - 
Factory and Office 
Premises-. , . 

24,200 sqft/48i630 sq ft 

For Disposal' 


Debenham Tewson 
& Chinnocks 

C!:nrt--red Surveyor; 

BdttcrgV riouiT Pj-c-tdOsW.-.' Snunro 

01 -236 1 520 Terox Shi 745 
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944 94f4j4qh99oG(l 

SELF CONTAINED 
OFFICE BUILDING 

8,965 sq.ft., TO LET 

Refurbished to a High Standard 
with Private Car Parking 
for 30 Vehicles 


IMMEDIATE OCCUPATION 

J o fh f < c ! e* c -0 5 >"•* " 

\\ Ai.KER SOS & PACKMAN 

3 b Trv.-r.p SJroo:.Lcndo.^;CC2VSr.O ^ '. Q CA- 

01-606 8111 *.»■ 


ion SCOTT 


MODER3SC LIGHT INDUSllHfeU^ 

. ■ • . C ; ::;pra*H5ES-' Lpi-;:: : C ; 

fully jTn^TEp siiibios & offices 

.• • . 15i®9ftJ§Q.- FT. 

FBOGR - .. : ■•■• ' 

v i iurrv aaiytvp w TritViv s . v# . 


A-jr I: P. J. williams & co:< ■-■ 

-'■/ ■ 6, STRATTON STREET, W1X SRpSV 

. 01-493 41 M /5 .vvAH L • ' 


INTERNATIONACPROPEIfry 


EUROPEAN 

PROPERTY 


The Finaxici »1 Times is planning; to publish a Survey 
on European Property. The provisional editorial synopsis 
and date are set out below. 


DATE: Wednesday, 26th October, 1976 
JL Introduction 

In many areas the Continent's property market has 
enjoyed a recovery similar to Britain's. But the pace 
has varied widely, with some noticeable weak spots 
remaining. Funding and investment difficulties con- 
tinue. But stability has been restored in most national 
markets, with a resurgence of new development 
expected. 

2. Investment 

Institutions slow to return to the market; investment 
criteria narrowed. But shortage of suitable investments 
has not yet produced a drop in yields corresponding 
to that in. Britain. The tax status or U.K. funds abroad 
—a key question for the future. 

3. British Developers - 

Once a key force in European development and invest- 
ment in the early seventies, many have paid heavily 
for. their involvement. Bui a few successful companies 
are now broadening their activities. _ 

4. Tax Structures and Exchange Control 

Fiscal regulations influencing property decisions are 
still far from barraooised within the EEC, as well as 
elsewhere in Europe. The extent to which Continental 
taxes will continue to hamper establishments of a 
British-siy le market An analysis of the basic costs in 
different markets and of exchange barriers between 
them. 

5. Professional Practice 

There is a growing movement to encourage acceptance 
of common standards of practice and reciprocity on 
qualifications. The effects of different fee-charging 
systems. 

Remaining articles will cover the commercial and 
industrial property markets in the following countries and 
regions. 

6. France . ■ 

7. West Germany 

8 . Belgium 

9. Holland 

10, Scandinavia 

' The content and publication dates of Surveys in the 
Financial Times, are subject to change at the discretion of 
the Editor. 


For farther Information and advertising details 
please telephone Terry Druce 01-248 8000 Ext. 7196 or 7116 



BUSINESSES FOR SALE 


AGRICULTURAL VEHICLE & IMPLEMENT 

MAIN DISTRIBUTOR 

Old established company with good reputation 
Operating from three depots in South Wales 
Sales and full service facilities 
Anticipated Sales 1976 £1.5 million 
Write Box T.4439, Financial Times 
10, Cannon Street, EC4P 4BY 


FOR SALE 

PORTFOLIO OF UJC. 
NON-MAREME BUSINESS 

Large International firm of Brokers wish 10 sell to a 
firm of Insurance Brokers within easy reach of the 
City of London a Portfolio of business representing 
premium in excess of £100,000, size of premium per 
client being between £1/2,500. Consideration for the 
purchase could be a share of equity or cash. 

Wnie Box T -M3-. Financial Times, 10 Cannon St., EC-iP 4£!Y 


COLISEUM. _ IOI-S36 3lbl) 

I ENGLISH NATIONAL OPERA 
Tonight and wen s Saiome: Tamor and 
Tues 7.30 Dali Bor: Thu 7.30 Don G*o- 
: vanni. 


I COVEN T GARDEN. 240 IKS. iGardte- 
enarpe-emut card booking. 036 6903j 
! DIR RING BE5 

NIRELUNGEN 

Tonight and Ocl 9 ai 5 30. Gotierflam. 
mem no. Mon. at 7.30: Das RtifHAQOle. 
Tubs, at 5.30. Dlt Walkure. Thun a: 
S.30: S- eg tried. 69 Ampniumatrc sj*w 
tor all pertarmanus on sale front loam 
on da* ot performance. 


SADLER’S WELLS TM Rosebery Avo ECl 
637 1672 Evos 7.30 MIT Sats 2.30 
THE ROYAL BALLET 
Ton't and Tomer La Fltlo mal gardee: 
Mon Tue and wed The Four Tempera- 
ments. Las Hermanas. The Ladv and 
the Foot; Thu. Concerto, ProcBsal Son. 
Card Game, 


THEATRES 

A DELPHI THEATRE. 01-836 7511. 

evos. 7.30. Satv 6.30 A 8.30. Thur. SO. 
IRENE 

LONDON'S BeST NIGHT OUT. 
SPECTACLE. CAPTIVATING TUNES 
AND RACY COMEDY." People. 

•-SLICK. SUMPTUOUS — THE MUSICAL 
IRENE HAS EVERYTHING.” D. Express. 
IRENE 

“WILL TAKE LONDON BY STORM.” 
News ot the World. 

NOW BOOKING TO MARCH 1977. 


WEST MIDLANDS 

Extensive 

JOINERY BUSINESS 

for sale occupying Modern Factory & Offices, extend- 
ing to 40,000 sq. ft Existing labour force & staff 
available. Premises could be leased or purchased. 

Details in confidence from: 

BUSSELL, BALDWIN & BRIGHT, 

Leominster (TeL 2363), Herefordshire. 


LUGGAGE LOCKS AND FITTINGS 
MANUFACTURING COMPANY 

Light metal stamping business, producing locks and fittings from 
fully fitted works in London and Scotland. Full range of Presses 
and Valuable Tooling. Turnover currently L\m. pa. approx., with 
high export content. Offering good potential. 

Full details Bax No. T.4431, Financial Times, 10, Cannon Street, 
EC4P 4BY. 



MANUFACTURING JEWELLERS 
FOR IMMEDIATE SALE 

BASED HATTON GARDEN 
MARKET LEADER. TURNOVER £lm. 
ENQUIRIES MR. HOUGHTON OR MR. COOPER. TEL: 242 9541 


FACTORIES AND WAREHOUSES 



... 

.‘foe Chubb -CwijoraSon 


SCUNTHORPE 
. SOUTH HUMBERSIDE 

MODERN INDDCTRrlAL COMPLEX 
comprising: 

Site Area — 5Ji acres 
' V Office- Wock— 9,000 M. «_ 
-Workshops and" Store* — 23,000 *q, ft. 

’ -Warehousing—- 6,000 -sq. ft, 
.Engine tring Shed >7— 10.400 so. ft. 

•. Acconunodationj Development Land 

r' FOR SALE 

'CSub-dNIstan considered! 

\ Apply Sole Agents 

JtSNRt, SPENCER AND SONS 

-:srtO**»ld RMU. SeonUianm - • ' 

- 1 South HunhenUe. T*V 604SS. 
lAtse at Leeds,. Sheffield. Worksop. 

■! fUtftnd. Grimsby. Brigs and 



REDH1LL, SURREY 
Showroom/ Ware house To Let 

14,000 *4. ft. modem premises tvrzh 
cood rfronuge and access onto AJ23. 
Further details apply : — 

.. County Valuer A Extern Surveyor, 

- Surrey County Council, 

-34 Eden Street, 

Kingston, Surrey. 

ToU 0I-S47 dill ext. J75. 


■ "Forfurther information .contact: — 

• \Vestdeutscbe.Lande^3ank Girozentrale 
2-623. 11 -. • 

' .^.'^ > !K?edrK^sii ; asse I'V .. 

' . West-Germany 

1-4 122997 

j i p£\4 :.4; •••'-•; ' 

Westdeuteche Laiid^Bank^irozentrale 
9 j VSVAufc^ . 

- • -r 7 - .'V.I^ndon EC2N.2^K:: f 
Telex: 387984/5. ' Tel.: 0l^6l4l Ext 237 


HOUNSLOW 

5.800 sq.ft. 
Factory/Warehouse 
TO LET 


FARR BEDFORD 


41 The Broadway, W.5. 
01-579 9282. 


MODERN FACTORY & Offices. Easy 
reach London. 8.000 sq. ft. 10 year 
JW*— flS-DOO p.ajc 31. year lease 
.£16.000 n.a.x. or wil: cell «ry long 
Jeaso ,13 .year purchase. — Write Bov 
1-4435. Flnancai Times. 10. Cannon 
Street. EC4P 4BY. 

HEATHROW AI ItPOIIT. FACTO R I ESJ 

WAREHOUSES. Contact P. Chase Gar. 
den or Commercial. 01-570 1195.. 

E.1S. New distribution depot 23.500 
tq. it. dose to Elackwall Tonnel. Con. 
rad Phoenix & Co., 404 5791. 


WANTED 




. 100,000 sq. ft. 

WEST LONDON 
RENT/ PURCHASE 
AND 

30-50,000 sq.ft. 

IN SURREY FREEHOLD 
R trained Agents:— 


MELLERSH 
& HARDING 

Chartered Surveyors 
43 ST. JAMES'S PLACE. S.W.1. 
01 -493 6141 


ROAD HAULAGE COMPANY 
FOR SALE 

Established over 50 yeart. Based 
Liverpool with extensive yard, offico*, 
sixteen vehicles. Specialises refriger- 
ated meat and container haulage. Turn- 
over £300,000. 

Write Bor E.87J7, Financial Times, 
10. Cannon Street. EC4F 4BY. 


Long- established 

Thames Pleasure Boat Company 
For Sale 

Private . family company operating 
several boats on tile river Thames 
from Westminster Pier lor passenger 
trips and private parties. Founded in 
1932 ana in same ownership since 
1955 Reluctantly for sale due to 
owner's desire to retire. For further 
details please ring 01-734 7431. Rel. 
JW. 


FOR SALE 
SOUTH EAST 

Manufacturer of the highest quality 
Regency-style furniture. Budgeted 
turnover for 1974-77 £208.000 U.K.: 
£142,000 export. Write for further 
particulars to; 

Thornton Baker & Co., Kennedy 
Tower, Sl ' Chads Queensway. Birm- 
ingham,' B4 EEL. Tel: 021-236 4821. 


CHILDREN'S WEAR 
MANUFACTURING 
COMPANY 

with excellent profit zrowtb record 
wishes to contact large reputable 
company prepared to discuss purchase 
of same. Present principal wishes to 
retain small financial In is real and 
con unu«d employment. 

Write Box T.44SD. Financial Times. 
10. Cannon Stretl. EC4P 4BY. 


OLD ESTABLI5HID motor business in 
wealthy home county town. First class 
European franchises with prominent 
showrooms and workshops with ample 
parking. Could be sola under asset 
value to- complete divers I Beat ion into 
other held*. Write Box T.4437, Financial 
Times. 10, Cannon Street £C4P 4BY. 


Channel Islands 


Garage far sale. Consisting of show- 
room. stores, workshop ate. Excellent 
new car agencies held. Freehold 
premiles, very good profits. For 
details: 

Write Box E.8756. Financial Times, 
10. Cannon Street, EC4P 4BT. 


ELECTRICAL INSULATION 
MANUFACTURERS 



SHOPS AND OFFICES 


Or. justice 
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. REAL STATE . PUBLIC > , : 
AUCTION' JN'^J^mBOURG- 

On ^Tbursday. 'T4tf|'i October 1976,; *6 
.TS'.OO P.m., at: the Hotel InteriMtlobri,'' 
Place' de la Gere. ; In .-Luxembourg-City.; 
■the. liquidators of-. ': -j • 

OVERSEAS DEVELOPMENT BANK SJtF 

LAxorabourg will- sell.. to. the .Highest 

. ‘"r - tAN .ATTRACTtVS'"'' * • ' **:. 
4 ' I .' OFFICE BUILDlNta . " 
located' In MCClIent b usl nmu area ; In.- 
Luxembourg-City, corner Avenue d* Ur 
Libcrte 3nd Rue dq Plebiscite, enposite 
,1b the administrative headquarter*; of 
Arhed SJL. ■ • _ , 

- Jo ,1971 this office bUiTdlwr Vrta 
eomphtely renovated md commit, « 
.lour floors. New counters ind Mfe 
facilities -have been recently es n b l ja h dd 
■Ip -ttie. ground-poor. . , ■ { J 

for T. farther ioformallon. . 
contact A. ’ FROST, Notary In LuxWH- 
, bourn, /mm: rue de Bonnevole. • T«. 
49 36 M. ' f;; 


: FOR SALE ; 

■> Ai. S- ‘ - . , ^ 

Very Beautiful 
Piece of Land 

"± 164 ha.%gftailtare (±; . } gra» 
Lmd^. ^Dd* ;«twner beweeo 2 nailenal 
rouwi— -erne .very, beautiful farinfldUM 
— S ^. woada ih tha centre. ‘ HegioA 
.Ciney, Batginm/ Tgl. fil/fiS 83 iB Of 
6Ji,’Be]ghirii> of Wit* to: 

; Sojt-f.457. -WiwncJof 71a»»,- 
• * "fH, Cdimon Street. 6C4P 41*. 


AN INY1TATION TO 
SELECTIVE SHOP TRADERS 
TO VIEW 

‘WHITE LION WALK 1 . 

- . -HIGH STREET. BANBURY. . 

Traditional style simp units to let 
in a development designed to attract 
a discerning clientele, 

'Prime trading position In town 
centre. 

- .■Dev el opment or IS shops, a num- 
ber. ot which are under offer and let. 
together with an hotel and offices 
which are already trading. 

* Pedestrianised snooping walk- 
ways and courtyard, vehicular services 
area and traders parking. 

'Floor .areas 660-2.440 so. ft on 
two floors 

*Ren»ls. from C2.150-L7-BS0 
■F.R.I. 25 year lai&a. 5 year reviews. 
Full details available on application to 
• - Sole Agents:— 

-Wilkinson-Midland Marts. 

■- White Lion Chambers. Banbury. 

Oxen, 0X16 8JG 

Tel: Banbury (0295 ) 50935. 


HOTELS AND LICENSED PREMISES 


* AIJl CONDITIONED 
OFFICES 

* LESS THAN £6 
PER SQ. FT. 

* AT EALING WJ. 
CLOSE AIRPORT/ 
CENTRAL LONDON 

TAYLOR ROSE 

" 27, Albemarle 5ireet. London 
W1X 3FA.- 07-492 1607. 


OFFICES TO LET 
UXBRIDGE 

H.000 sq. ft. of new premises. 
Close to new Civic Centre and 
Underground 5tation. 
Central Heating & Parking. 
Tel: 01-734 >155 


DOWGATE HILL. EC4. Excellent Offices. 
1 .060 Sq. Ft. TO LEt. FIELD A SONS. 
54 Boron 8b High St~ 5E1. Td. 01-407 

BAKER* STREIT l off) Freehold vacant 
ontc* building approx. 1.725 SO. It 
Refurbishment- ntdevjlopnient oPtenyal; 
£75.000 lor Immediate sale. GROSS 
FINE & KRIEGER CHALFEN. 27 
Princes Street. London. W.l. OR -493 
3993. 

BEDt-ORD SQUARE. w.C.1. Excellent 
office and showroom building. To be let 
or sold. Approximately 6.300 sq. ft. 
£25.000 pa. -ex. Owner may consider 
letting in parts. Apply. DwH and Co.. 
01 -637 1061. 


FOR INVESTMENT 


Fully lUrnlflBed London offices 
-da daily /monthly renuL 
Telex, secretarial, 
reception services. 

- Plume or write: 

WORLD-WIDE 
BUSINESS CENTRES 

' UO Strand. London. tv.CJ. 
01-834 8913 


OFFICES TO LCT. New Prestige Building | 
London, W1. 1.1 00/2. BOO sq. ft. Ready, 

. for oecuoauoo araf low rental. All en- ; 

ainrtes contact Rel AVN LHiM) Lid. i 
. Prince Resent House. Car hurt op Street, 
-W1- Tal. 01-560 0044. \ 

DORSET. I m posing Office premium m prln- i 
tipal position ol Main Shopping street 
of tferhiing Market Town. Stena built 
-with slate- roar ancf over 53)00 m. ft. 
of offices. Close town contrc. Car Park. 
Frsohold £202)00 Possession. CHAP- 
. . MAN. MOORE * MUGFORD. -AgenB 
far West County Property. 9 High 
Street, ShafMsb«i-r. Dorset. Tel. 2400. 
ST. JAMES'S. Prestige small office suit* I 
- to let. 450 sq, fuD.fi. and J. Levy. 
fll-SSO 1070. 


FOR SALE 

New Prestige Commercial Building 
London W1 . Immediately of Ox I ora 
Street. Approx. 10.000 sq. ft. As In- 
vestment vrlib one tenant producing 
£50.000 P.». or vacant possession 
possible. Contact Ref AVN LHlM) 
Ltd- Prince Regent House. Carburton 
Street W1. Tei. 01-580 0044. 


PROPERTY with planning permission 9- 
hnle golf awne-drtvlng range. South 
Hampshire. Period t arm no use, outbuild- 
ings. seven miles city centra. Offers 
Invited. Write Box TA42S. Financial 
Times. 10. Cannon . Street £C4P 4BY. 

FREEHOLD shoo investments with upper 
parts. F.R. and l. leases Acton. £1.750 
o.t Price £17.000 Tad worth. Lease 
' from 1959 £900 pjl Rev. 1980. Price 
■£22.000, Apply Davis and Co., 01-BS7 
1061. 


£115,000 LOANS - AT 10% INTEREST TRANSFERABLE ON 
SALE OF LEAblNG (90-BEDROOM) HOTEL IN SOUTH 
DEVON RESORT— balance £80.000. £1 33,000 T/O under manage- 
ment with £110,000 already booked for 1977 season. Joint Sole 
Agents. 

£25,000 PROFITS UNDER MANAGEMENT ON T/O £91.000 
shown bv LICENSED HOTEL near numerous Midlands com- 
mercial centres. IS letting bedrooms, excellent public rooms. 
£125,000 freehold complete. Sole Selling Agents. 

ROBERT BARRY AND COMPANY, 

Cotteswold House, CIRENCESTER. GL7 2DQ (Tel: 2238). 


NEWQUAY, CORNWALL 

Well known Fully L learned Hotel on 
edge of beach. Unrivalled commercial 
position en large site. Fine public 
rooms. 3 . thriving bars, 100 latcino 
bedrooms. H tried Swimming Pool. 
Private lift to beach. Freehold. Bunt 
and Cefecr. aid Road. Newquay. Tel. 
3888.- or -John Julian and Co.. Vic- 
toria Parade, Newquay. Tel. 2285. 
Ref. FT. . 


TO SELL — Owing age proorletor— 1 A 
rated hoiel— 45 rooms — best situation 
Amsterdam-Holland. Write nr. 168 
Adv. Agency van Gtideren- P.O.B. 826. 
AmstenM m- Holland. 

LUXURY HOTELS, S.W.1. IB room c - Price 
£150.000 Leaiohoid. Algo Freehold. 
33 rooms. Finsbury Park. Nell Frais 
01-863 4S22 


BUSINESSES WANTED 


WANTED 


Freehold Shop 
Investment 

. For Sale 

Busy North London High Street. High 
Yielding. Let to good grocery covenant 
at £6300 ga. Price £30,000. All 
enquiries R«r. AvN lhimj Ltd- Prince 
Rcgqot House. Carburton Street. Wt. 
Tel. 01-580 0044. 

FHLD. GROUND RENTS read. Flats eft. 
shops, no houses Quick decision. £& 
ready. Graves. Farniigm Common 2460. 


Market Credit Ltd. 

Consumer finance subsidiary of major 
U-S. corporation is actively seeking 
to purchase for cash finance company 
or retailers* receivables. Outright 
acquisition of controlling Interest also 
considered. . 


Principals please enpd 
confidence 


* fa complete 


H E. Rasher, 1 
Managing Director, ) 
MARKET CRB5rT LTD, 
320 Kings Rood, \ 
Reading. RG1 4JG. j 
Tel: («nd) £7477 


WE ARE A SUCCESSFUL U.K. 
SCIENCE BASED COMPANY 

and now wish to diversify and acquire 
another botineu- £100.000 im- 
mediately Available, chit amount could 
be Increased further. Write in 
scrieeau confidence to: 

Bev E.B735, Financial limes, 

10. Cannon Street, BMP 4BY. 


HOUSEWARE AND 
GIFTWARE COMPANY 

interested in purchasing or acquiring 
majority shareholding In similar com- 
panies. 

Manufacturers or Import-Export com- 
pany would be of inuresc. Principals 
only need reply. 

Write Box £.6736. Financial Times, 
10, Cannon Street, EC4P 4&Y. 


BUSINESSES WANTED 

1. Export and import of food 
com modi tin, 

2. Processing and packing of food, 

3. Edible oil and fat refinery. 
Quotations are invited for any of the 
above mentioned business, in or Hear 
London. 

Write Box E.573I, Financial Times. 
10. Cannon Street. EC4P 457. 


OWNER of main road corner car sjIm 
premises. Turnover £40,000, wishes la 
expand. Interested Parties phone Birm- 
ingham 021.353 2120. 

WELL ESTABLISHED group of companies 
firms with good growth and minimum 
firms with .sod sromh end minimum 
proftH Of £50.000 B.e. Contact Box 
T 443B, Financial Timas, 10. Cannon 
Street EUP 48 Y. 


CAM orff Uti£. 93o buSo. t.enings S.u. 
hnfL weu. 3.d. ba., 5-u ana 9.1a. 
■■ mv»:,ulc oi Kbyalty . . . SpetiXtie . . . 
You wi,i gel lun value." u-> Ma.i. 

Peter Wvneg-roe. xispetti March 
"Nyiee limn ror^r ,> supufo. ' Mir. 
ANAblAblA 

"RamanUc." lb. "ruH-naong mystery.'" D 
Tei. nvc weeks oniv. rriies Ll-ta. 


CUMfioy. 950 2S»fu. 

Uii rent Ton't ff. Tomer 5.3 V ana o.ia 

-Inn ThnlLLcfl fVTAl HtAl-.y 

Thi.ai.L3.' n_ rfoeion, 5. limes, 
"laio excellent .cast.* tv. r>ei«s- 
GAh 1 B\#i«u ANmONi a Alt 

m.irfGAnu NEIL tkaur ClmkK 

tikliING AnAf Wilts MURufcX 
tfy J. lbb Tiiompson 



HIGH-CLASS PRINTERS 
With Specialised Products 
SOUTH YORKS 
T/O £30WXW pa 

Modern freehold factory capable of 
doublo the turnover. 

Write Box T.4433, Financial Times, 
10, Cannon Street, BC4P 487. 


PROFITABLE BIRMINGHAM building 
maintenance company, £1 00.000 Plua 
turnover, lor sale wlih existing manage- 
ment. Cash often Invited. Write Box 
T.4433. Financial Times. 10. Cannon 
Street. EC4P *BY. 

CONFECTIONERY oyslnere tor sale or 
vendor would consider sales of oart. 
Turnover in excess of £300 OOO oer 
annum. Large potential tor expansion. 
Write Box T.4435. Financial Times. 10. 
Cannon Street. EC4P 4BY. 

RETIRED INVESTOR nas lor disposal con- 
trolling Interest In small quoted com- 
pany in engineering and allied trades. 
Currenrly operating at ■ loss. Carried 
forward tax losses approximately 
£250.000. CGT losses exceeding 
£100.000. Best Offer over £50-000. 
Write Box T.4436. Financial Times. 10. 
Cannon Street ECap 4BY. 

FREEHOLD petrol filling station and garage 
premises with expansion land, for sale 
as > going concern. Situated hi Stoke-on- 
Trent. main road position. For further 
details eontacl Jones Martin Fleetwood. 
4 Vicarage Road. Edgnaston. Birming- 
ham B15 3ES. 021-454 4401. 


DUCHESS. 836 S243. Evening* 8.0. 

frl.. at. 6.1b ana 9-0 
OHI CALCUTTA! 

NOW IN ll> 7th YEAR 
’’Breathtaking ly Beautiful, ” h. Tel. 

BOOKING Ud T H ROUGH l>n *% lNG' 1977 

DUKE OF YORK’S. 01-836 5122 

LAST WEEK— must end Saturday. 
Tflt. B.uu. Tomor. a.15. o.3U 
ALAN BATES in 
1HE StAbuLL 

"This seau-.. nw- ...» -ummer. 

Jack Tinker. Dally Mall. 

Dinner, i op fr.ee Seat a*» tnd. 

A b- .... ur . w.c.— tia.-slers 
here from Victoria Palace Oct. 4 


FORTUNE. 636 2238 

Mon.-rn. at 8. Sat. 5 and B. inur. 3. 
Avr.i ANGcRs. Derek BOND In 
AGAIHA CHrflbTIE 5 
MURKS* Al THE VICARAGE 
2nd GREAT YEAR 


GARRICK THrfAIKE. 01-836 4601. 

Evenings h.u. rn.. Sat. ba> ana oau. 
RICHARD dEKINSAi-E is 
- sldc-SiMi.unuiv lumiy. Lta.ly Mail 
In FUNNY Peculiar 
“M ike Stotts exccpuor tally ene. vastly 
entertaining brilliant comeor." 5. Times. 
*’ More goua laugns than any other Play 
In Lennon." Cioservor. 


PRINCE OF WALE5. 01-930 S6B1. 

Evenings 6.00. Fn.. , Sat- 6.0 and 8.45. 
MICHAEL CRAWFORD 
FRANCES CUKA 
Ift SAME TIME NEXT YEAR 
"SIMPLY GREAT '• Dailv Mail. 
"TRIUMPH FOR CRAWFORD.” D. be. 


QUEEN’S. 01-734 1185. 

Tnt. 8. 5ats. 5.30 and B SD 
BEST PLAY OF THE YEAR 
Michael GAMBON IK Simon GRAY'S 
OTHERWISE ENGAGED 
Directed bv Harold PINTER 
TRANSFERS TO COMEDY MONDAY 


QUEEN'S. 01-754 1166. OMHU Wed. 7.0. 
Subs. Eras. 8.0. Sac 5.0 and 8.30. 

ALEC GUINNESS in YAHOO 
An entertainment based on the llle of 
Jonathan Swift. Sox Office Open. 


RAYMOND REVUEBAR THEATRE. 73* 
1593. AT 7. 9. 11 o.m. fOoen Suns.* 
PAUL raYmONK) orewiKs 
THE FESIIVAL 
OF EROTICA '76 

FULLY AIR CONDITIONED— You mpy 
drink and smoke in tna Auditorium. 


REGENT. 323 2707. Evenings 8.30. 
' Friday and Saturday 7.00 and 9.15. 
THIRD ECSTATIC YEAR 
New Cast ! 

New Excitement ! 

LET MY PEOPLE COME 
AN ADULT MUSICAL 
■* Never a dull moment." Evening Nows. 
100 tickets held for sale at door. 


ROUNDHOUSE DOWNSTAIRS. 267 2664. 
One Woman play THREE FLAMES with 
Ann Noble. B o.m. until 16 October. 


ROYAL COURT- 730 1746. Evenings 8.00. 
Saturday 5-00 and 8.30 

MOIHEK’S- DAY 

A comedy by David STOREY 
See also THEATRE UPSTAIRS 


ST. GEORGE'S. 01-609 1198. 

49. Tutnell Park Road. Islington. N.7. 
• Tufndl Park Tune) 

All unsold seats after 7.20 p.m. 

L 1 00 for OAPs and students 
Mon. Tues. 7-30. wed. 2.30 and 7.30: 
PETER McENERY. SARAH BASEL lit 
ROMEO AND JULIET 
Thur.. Frl. 7.30. Sat. 2.30 and 7.30: 
ALAN BADEL In 
RICHARD III 

season closes October 16 
THEATRE RE-OPENS MARCH 1. 


SAVOY- B36 SffflB. Evenlnqt at 8.00. 
Sat. 3.00 and S.DO. Matinees Wed. 2.30 
ROBERT MORLEY. GEORGE COLE 
In BEN TRAVERS' 

BANANA RIDGE 
“HILARIOUS SUCCESS." D. Tel. 


ST. MARTIN'S. B46 1443. Evenings 8.00. 
Mats. Tues- at 2.45 and S.D and 8-0. 
AGATHA CHRISTIES 
THE MOUSE r RAP 

World's long:st-ever run. 24th Year. 


HAW. 01-388 1394. Opens Oct. S at 
7 0. subs. Evos. 7-30. (Red. price ptcvl 
F rl.. bat.. Mon. 7.30 — all stall £11 
ROMEO AND JULIET 


STRAND. 01-836 2660. Evenings 8.00. 
Mate. Thurs. 3.00. Sat. 6.30 and 8.30. 
Doris Hare. McDonald Hobiev. 
Arthur Howard. Barry McGinn, 

NO SEX PLEASE — 

WE'RE BRITISH 
Directed by Allan Davis 
SIX HYSTERICAL YEARS 


TALK OF THE TOWN. 01-734 SCSI. 
rULL AIR-CONDITIONED 
From 8.1 S. Dining and Dacing. At 9.30 
Revue SWEET TEMPTATION 
and «l 11 p.m. JULIE ROGERS 


TH. UPSTAIRS. 730 2554. Ev». B.)S. 
Irorn Mon. Evs. 7 30 1 JOINT STOCK In 
LIGHT SHINING IN BUCKlKUnAM- 
SHIRE by Caryl Churchill. 

VAUDEVILLE. 01-836 9988. Evos. 8.0. 
Mats, lues 2.45. sat. S.oo and 8.IS. 
GERALD HARPER 
HANNAH GORDON 
UNA STUBBS. PRUNELLA GEE 
In BAGGAGE 

“WITTY AND VERY FUNNY/' E NOM. 
THEATRE AIR CONDITIONED. 


VICTORIA PALACE. 01-834 1317 

Tit. 8, Tomor. 6.0 and 8.45 
TERRY JUNE 

S^OIT WHI1 rlEi.D 

A dtJFULL OF FuftfclbKtRS 
** GENUINELY HILARIOUS.” Gdn. 
Dinner and best Malls £4 me. tMon.-Th.) 
Transfers Duke of York's Oct. 4 


WHITEHALL. 930 6692-7765. Evgs. 8. 
Sats. 6 and B.45. Mats. Wed. 3. 
BRIAN RIX 

'■ MARVELLOUSLY COMIC.” E News. 

lerence Jane 

ALEXANDER DOWNS 

FRINGE BENEFITS 

Supper and Top-price seats £5.30 me. 


WINDMILL THEATRE. 437 6312. 

Twite Nigntly at 8.0 and 10 0. 
PAUL RAYMOND presents 
RIP OFF 

THE EROTIC EXPERIENCE OF 
THE MODERN ERA 
An entire Frenth proaucUon. 

You may drink and smoke in the 
Auditorium. 

Takes to unprecedented limns what It 
permiasioie on our stage.” Eoenrng News. 



HtR MAJESTY'S. 93b 66u6. Evgs. at B. 
rrioays aim sa.uiu»v* a.m o.au. 

iPI YuMBI 

“ PULSATING Mmi-hl." Era. News 
seats u to aup. 


CURZON. Curzon Street. W.l. 499 3737. 
Katharine Hepburn. Paul Sc oh eld in A 
DELICATE BALANCE iAA). Film 1.25 
mot Sun.) 3.40. 6.0. 8.20. 


EMPIRE. Leicester Sq. 437 1234. All 
seats may be bonked at me oox office 
or by posi. LOGAN'S RUN iAi. Sep. 
peris. Progs. 2.30. 5.30. 8.30. Late shew 
Frl. and Sat. H.30 p.m. 


LEICESTER SQUARE THEATRE. 930 5252 
Nell Simon's Comedy MURDER BY 
DEATH iA). Sep. piags. da>l» 2.30. 5.30. 
8.50. Late show Frl. and Sat. 1-1.45. 


HAYMARKET. 930 9632. Opens Wed. 
Oct. 13, 7,uO. Prevs. irorn Tues- Oct. 5. 
Google WI'lHERS. Susan HAMPSHIRE. 
John McCALLUM. Clive FRANCIS. 
Martin JARVIS and Kill FRASER in 
The CMcnescer Festival Theatre s 
ProaucUon oi Somerset Maugham's 
THE CIRCLE 



MERMAID. 248 7656. Food 248 2835. 
Evenings 8.0. Mat. Sat. 5.0 
FOR KING AND COUNTRY 
by John Wilson 

“A riveting production ... as splendid 
■ play as ‘Journey's End'." Dally Express 
“Compulsive . . ■ Paul Copley Is simply 
superb.' 1 Daily Telegraph, 

Restaurants open nopn and 6.30. 


NATIONAL THEATRE. See unqcr 

OLIVIER AND LYTTELTON. 



OLD VIC. 928 7616. Ton't 7.30. Tomor 
2.30. 7.30 'A BRILLIANT CAST S. This. 
‘GLENDA JACKSON 15 SUPERB" E.N. 
THE WHITE DEVIL 


OLD VIC. 01-928 7616. Previews from 
Oct. 6. First Night Dct. 11 
LEONARD ROSSITER. JOHN STRIDE, 
DILYS LAVE. JOHN PHILLIPS 
in PETER BARNES' 
FRONTIERS OF FARCE 
by FEYDEAU A WEDEKIND 


OLIVIER ii»w National Theatre! 928 
2252 Mon next at 5 sharp TAMBUR. 
LAINfi THE GREAT bv Marlowe: Tue and 
Wed. 7-M, Thu. 7.00 Playboy of The 
Western World: Over. 130 excellent £1 
seals on sale day of perl from B.30 am. 
Personal and phone bookings from mid- 
day Monday. 



PICCADILLY. 437 4506. Mon. to Frl. 8.0. 
Saturday 5.30 and B.3B- 
Jerome Kern's n.t musical 

VERY GOOD EDDIE ^ 

J' LOVELY lo look at. DELCHm , L. t0 
hear and HEAVEN to watch. D. Express. 
"AhsoKitely enct'anono I J” 1 Vn«5? 
IV N.Y. Times. OVER 2W> PERFS 


PLAZA 1 A 2 Lower Regent Street. SWT. 
437 1 234. Sep. peris. All seats bookable. 
Eva perl. Box Office 11 a.m. to 7 p.m. 
■not Suns.). No phone bookings, 
f. 0BSE3S10N iAA). Daily 2.uU. 3.45. 
6 05. 8.35. Late show Fn. & Sat. 11.15. 

2. m tHE TENANT tXi. Progs, weekdays 

I. 30. 3.4 5 6.10. 8 35 Late show SaL 

II. 15 P.m. 


PRINCE CHARLES, Leic Sq. 437 8181. 
Now in Her 3rd Sansat.onaJ Year The 
One and Only Original EMMANUEL*.! 
tX.. Sep. peris, daily tint. Sun.) 2 45. 
6 15 9. DO. Late show Frl and Sat. 

11.45. Scats bkble. Lie d Bar. 


SCENE 1.2. 3.4. LEIC. SO. iWardbur St.) 
439 4470 

SCENE 1. Com Perfs. Dly. 12 JO. Late 
Show Frl and Sat 1 1 -55. RcdlordiHoDman 
ALL THE PRESIDENT'S MEN iAA] Proas 
12.50 2.55 5 55 8.55. Late Show Frl. 
and 5ai 11.55. 

SCENE 2. Cant. Peris. Dly 12. S5. Late 
Show Fri. and Sac 12.00. DRUM IX). 
Progs. 12 55 5.0S 5.20 7.30 9.45. Late 
5how Frl and Sat 12.00. 

SCENE 3. ConL Peris. Dlv 1JO. Lte Show 
Frl and Sat 11.30. THE MESSAGE IA) 

I. 20 445 8.05. Late Show Frl and Sat 

II. 30 

SCENE 4. Cont. Peris Dlv 12.55. Late Show 
Frl and Sat 11 50 JAWS iA). Progs 12.55 
3 35 6.20 9.05. Late Show Frl and 5at 
11.50. 


WARNER WEST END 
Leicester Scuarc. Tel. 439 0791 

1. REDFOPD-HOFFMAN. ALL THE PRESI- 
DENT'S MSN iAA) SCO peris Z. OS. 5 OS. 
8 0S. Late Show Fn. and Sal. 11 00 

2. LET'S DO IT AGAIN <U> Coni, perils 
1 20 3.40. 5 00. 8.20 Sun. 3 30. 5.50. 

8.10. Late Show Sat 1100. 

3. STANLEY KUBRICKS BARRY LYN. 
DON iA) RYAN O'NEAL. MARI5A 
BERENSON. Fu'ly ab-conditloned. Sep. 
progs. 2.30. 7.30 Late Show Sat. 11.00. 
4 CLINT EASTWOOD THE OUTLAW 
JOSCY WALES iAA). Sep. perts. 2.30, 

5.10, 8.00. Late Show Fri. and SW.1 1 .00 


ART GALLERIES 


COLNAGHI'S. 14. Old Bond St- W I. 
01-491 7408. ENGLISH WATER- 

COLOURS. DRAWINGS AND- PAINT- 
INGS. Until 21 October. Mon. -Frl. 
9.30-5. Sate. 10-1. 


REDfCRN GALLERY, GRAHAM SUTHER- 
LAND Paintings. Gouaches. Water- 
colours. Graphics and Sculpture from the 
DaugiiF Copper C9iie«ifi« 14 SeuteiTuwr. 
7 October. 20 Cork Street. London. W.l. 


THACKERAY GALLERY. T8 Thackeray 
St . Kensington Sq.. W.B 0t-9Jf 5801. 
RODER1C BARRETT until 15 October. 


ROYAL ACADEMY OF ARTS. 01-754 
9052. L. 5. LOWRY. R.A. Until 14 Nav. 
10-6 daily. Adm. GOp. I0n on Mandavs 
and until 1.45 p.m. on Sundays. AI*o 
THE MICHELANGELO MADONNA AND 
Qf HE 3 TR2A5URES IN THE PRIVATE 
ROOMS including a Memorial Erhibnion 
tn Raymond. Erith. R.A. Until SI Oft, 
Wkdvl- 10-6 (closed Tvesdivii. Suns. 
2 - 6 . 


MARJORIE PARR GALLERY. 265 Kindi 

Road, cneisei, sw3. Christine fox. 
Bronze and Aluminium 5culoture. 
MANUEL MEHAN. Colour Etchings. 

seot. lo-oct, 2, Open all day Sat 
Closed Moo. 
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APPOINTMENTS 
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TOUR AUDITING CAREER 



EDITED BY ARTHUR BENNETT AND TED SCBQETERS 


Computer techniques are a vital aid to management in 
Hackney. And we're now developing, with Birmingham 
University, systems providing Line Managers with instant 
access to financial management information by means 
of on-iine terminals. This information will enable them 
to monitor expenditure, and maintain budgetary control. 

Our auditors liaise closely with Computer and Manage* 
ment Services in improving systems with the aim of 
making the best use of resources. Future plans may 
provide opportunities for interchange oF duties with 
Accountants in the Finance Directorate, giving Auditors 
greater job satisfaction and improved career prospects. 


Sectional Au&'itors (2) up to £5937 


• TEXTILES 


Group Auditor up to £6804 


To be responsible, to the Chief Internal Auditor, for 
overall direction of one of two groups in the Internal 
Audit Section each comprising ten staff. This will 
involve supervising the planning, programming and 
monitoring of a continuous current audit of systems 
and controls including management audit; 
supervising and updating of audit programme; 
directing major assignments; participating in investi- 
gations and submitting recommendations for Z 
achieving improved efficiency. » 
Ref. 608. t 


n 


It 


Responsible to a Group Auditor for planning and super- 
vising the operation of_ a team .of 4. or 6 auditors: 
supervising a .continuous internal,- audit of ail systems 
and controls including management audit; planning and 
directing reviews and appraisals of accounting and other 
controls of services, systems and activities. Other work 
will include special investigations and ad hoc auditing 
work. Ref. ,609. : 1 • . . . ! 

Applicants, men or .wqmen.- -shoqld be qualified accoun- 
tants. bur not necessarily CIPFA. and with 'sound 
relevant auditing experience either in the public or 
private sector. 

Hackney is an inner London Borough with a current 
capital and revenue budget of £100 million. 

Fringe benefits include car allowance and car 
loan scheme; superannuation; . generous 
holidays, and flexible working hours, 
for an informal discussion, ring -Mr. H. J. 
Twine on 01-800 1282'. ext. 353. For ~ ah 

application form and further details, quoting 


Cuts cost of lining 


water, and the resultant 1 repair 
ig claimed to be often stronger 
tfian the material it . replaces. 
Suggested applications include 
sewage works, - tunnels, docks,;. 




.aqueducts. dams, Jiarbourv'Aod Taction. 


!l reference number, ' contact the Head of 




borough Personnel Services. London Borough 
of Hackney, Town Hall. Mare Street, London 
£8 IE A. Telephone; 0f- 
986 9278 ( 24 hour answer- 
ing service). Closing date: 
. 15lh October f97fi. 


j IN THE footwear, clothing, 
textile .and garment-making in- 
dustries the usual practice is to 
sew or dame-bond pile fabrics to 
facing fabrics. Now. after three 
years of development, a new 
technique is being offered which 
obviates this need, with a saving 
in- costs. 

Ban don Fabrics, registered in 
Eire and British owned,, will 
•supply manufacturers with fibres 
already directly bonded on to 
the materials they use. Tbe 
fibres can be tn wool or any man- 
made materials provided they do 
not deform drastically under 
heat. 


Bandos Fabrics claims to be 
able to supply better quality pro- 
ducts at less cost using 100 per 
cent., pure wool pile and in the 
case of man-made fibres using 
more fibres to the square centi- 
metre. ■ J 

Bandon. Shoe Lane. London 
EC4A 3 JR. 01-353 5171, 


off-shore structures. ; authorities. - 


of -Ihe -uisp^fag 

Full cure takes 7 '4ays at’ 20- ; 

dee • C, and the ' material - is Albeit* 'StrecfrLantiim SEEfffi-r 
stated to be abrasion and impact tQl-735 2303), claims to.overain* 
resistant, unaffected by-^ jange the_prpbtem with the - develop, 
of acids and alkalis; 1 and to have ment of -a plastic sealing system 
high compressive, .fiexural and . 9^^ Re^ex- the process-. cih). 
tensile strengths-..- ,V v = sists; dF pr^aring 'the -as&sfos 
Supplied in pre-measured. quaih sum^e ; wlth a suitable pr^aer 
titles ready for m brin g; ta5kg ."/depending on itS'pbrpsi^Uqg 
packs, the putty is : madia by ^en . bm^idg,ror -sprajdsig -OT a 




K'-y 

; r}‘,. 


# MATERIALS 


Chemical - Building 


Putty for 
underwater 


stead/ Herts 
2101).- 


Products,. layer, oka, resfawdeh ■ elastomeric 

•met Beiii p- _ copolymer compound ■qwyaijjjijg 


I 

i *•"' 




t- 




Products have been designed i C 03.11 U 
for each market, but the com- - 

pany will manufacture two-in- 
one fabrics to meet tbe parti- 
cular requirements of any In- 
dividual customer. Any pile 
lined product — garment, boot, 
shoe, slipper, glove — can be 
formed From one fabric instead 
of the need to sew or flame-bond. 


A TWO-PART material based on 
solvent-free filled epoxy resins, 
has been '.developed to repair 
spalled- or broken concrete, 
masonry and- brickwork — under 
water. 

Called Cital Putty, it is stated 
to bond and cure readily under 


4iP2 Ttljjy ' (0442 inert ijjgments,-.,. $/=:■ v 

' : ■ / / .* v- ThlS ' is - stated to. produce^ 
- m "~: ■: seamless-' -- plastic j niemB^fle 

M " capable vbf - -lasting. 19 Jfai, 

0 PROCESSING'.. Claims for the membrane Yndfade 

; impact resistance, fireretardabce 
Dlririfi/v pflii f • ; unaffected by temperitu«s;«na. 

Elastic seal ft-ssss&aes&fssi 
for asbestos ; /^^~p# 

AV,L w Y . - . v damage, it ean-be used oq 

INSTALLATIONS where aspestoV 'other materiite - as Well:, as 
insulation has been used for asbestos, and has half the averse 
pipework and equipment may Vapour permeabaity: of pvi;-;v. 
have to be relagged with another : Tse. company says this proms 
materia] if the asbestos insula- eliminates the asbestos hazart at 
tion cannot be sealed to the satis- about biff the «ost of relegating, 


■sy.- . 

V *-■■■, 


K 
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President and Chief 
Executive Officer 


Overseas Construction 
West London 


Substantial salary and 
benefits negotiable 


Our client Ts a leading international construction company, operating primarily 
in the petroleum services industry outside North America. The present chief 
executive is retiring and the company is looking for a successor to be based at 
international headquarters located west of London. 


The position calls for an individual, who has probably obtained a technical degree, 
followed by a business or law qualification. Subsequent experience must have 
shown evidence of administrative, negotiating, and marketing skills in a highly 
technical and competitive industry, involving large contracts. 


Candidates of a wide age group (but preferably 35-45), and of any nationality 
will be considered, provided they are fluent in English, and, ideally have a second 
language such as Spanish or Arabic. They must be prepared to travel world-wide. 
Current operations are in the Middle East, but expansion elsewhere is foreseen. 


This is a career opportunity. A substantial salary together with appropriate fringe 
benefits and the opportunity to earn high bonus will be negotiated. 


Applicants, men or women, should write in confidence, enclosing concise personal 
and career details to J. D. Atcherley quoting reference M841/FT 


AM S 


Arthur Young Management Services 
Moor House. London Wall 
London EC2Y5HP. 


The Last Tycoon 


Is making money your prin- 
cipal aim 'in- life? Preferably 
with dignity and style? 

If so, Albany Life can give you 
the best— and possibly last — 
great opportunity to make che 
money you want, the way you 
prefer. 


We're young. We're wealthier 
than some life companies 
twice our age. Our products 
include highly tax effective 
investment plans. We under- 
stand, the importance of sell- 
ing. And the importance to 
people like . you of the tax 
advantages of working on a 
self-employed basis. 


If you consider yourself a 
member of an increasingly 
rare business breed. The Last 
Tycoon, why ; not phone 
Jeremy Edwards on Potters Bar 
42311. or write to Harold 
Hodes, Maketing Director. 
Albany Life Assurance Com- 
pany Limited. 31. Old Burling- 
ton Street. London. W1X 1LB. 


Part of the installations at 
Wyeth Laboratories in Havant 
illustrate I be Immense care that 
has had to be taken to ensure 
that there wll be no cross-con- 
tamination of drags, as well as 
the physical well-being of 
operatives. The plant cost over 
£lzn. More than half of this was 
spent on air control facilities, 
making the Havant centre per- 
haps the most advanced of its 
type in Europe. Many of the 
key ingredients used in drug 
formulation are highly active 
physio logically and come in the 
form of extremely fine powders 
which can fly around very 
easily. Some are so active tbat 
they have to hd blended at rates 
of only a few parts per million 
by weight in the final tablet— 
hence the need for extreme care 
against possible cross-con- 
tamination. * 


1 COMMODITY EtflCUtWe wanted Cnartcr- 
nouic Appointments. 01-436 '2377. 


APPOINTMENTS 

WANTED 


In some cases further airlocks 
are provided and products are 
allocated to rooms and areas, 
always staying In the same 
room.' Air cleaned down to sub- 
micron levels Is fed across from 
the operators towards the 
machinery and out to the dis- 
charge grilles. In the segre- 
gated area — steroids and tran- 
quillisers — operators must 
use all-enclosing suits or im- 
pervious plastics which cost £2 
each but are destroyed after one 
day’s use. 



apiy 
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MARKET RESEARCH 

International Surveys £5,000- £6,000 


_ The Overseas Division of a major public Group has a new vacancy 
in its commercial development activity. A young (up to 30J graduate is 


offered the chance to run a small unit giving an intelligence service to 

be emphasis on 


shape marketing policies outside the UK. There will 
forecasting, particularly the economic and political aspects for growth 
overseas.- spotting opportunities for export, local manufacture or 
distribution. He or she will take over a number of on-going as well as 
new projects, and contribute as an operational member of the new 
business team. 


The ideal candidate would have an economics or business studies 
degree, followed by four years industrial market research experience 
with a manufacturing group. However, the wide scope of the job could 
appeal to those who have acquired market research experience in other 
areas. An open and creative mind and clarity in. verbal and written 
reporting is looked for. 

There is an interesting range of career paths open. Overseas travel 
will be involved and the job is based in tbe Home Counties. 

Candidates ( male or female) should send a detailed career history to 
the consultant advising on this position, quoting reference G95[FT. 


JWT Recruitment Limited, 

40 Berkeley Square, London WIX 6 AD. 




EXECUTIVE RECRUITMENT & SELECTION 07-6:9 9496 


Head of Publicity 


A well known and established professional firm based jn London is looking 


for a P.R. and Advertising expert to head up their publicity depar tmen t. 
“ * ' ‘ ild int ' 


Commercial experience should include: 

• A proven record of success in handling national advertising campaigns 
using a variety of media 

• Press and public relations and the preparation and. circulation of all 
written material 

• Organisation of promotional activities such as conferences, seminars and 
displays 

• Budgetary control of all advertising and PiR. 

Respected as a professional with the authority to make things happen; skill 
in handling sensitive situations and creativity in original chinking will all 
be rega rded highly. 

Age between 30 and 40. Salary negotiable. Or, Pension Scheme, bonus 
based on profits. AH replies will be handled io absolute confidence and no 
application forms will be used. Please write giving details of yourself to the 


consultant handling this assignment. 


Richard Novis, Robin Marlarand Associates Limited, 
14 Grosvenor Place, London SWiX 7HH. 


OVERSEAS POST 


Sought by middle management execu- 
tive age 33, married one child. 
Experienced in air charter and insur- 
ance. Sound admin uraror. Suited by 
temperament and inclination to planta- 
tion management, tropical huibandry 
or poifibly commercial house adminij- 
[ration. Regret, no short term Con- 
tract acceptable, but desire a long 
term career in exchange for hard work, 
integrity and absolute loya'ty. 

Available now. 

Write Boa A. 5704, Financial Tubcj, 
. fO. Cannon Street, £C«P 4BY. 


COMPUTING 

Datasaab 
terminals 
I to Russia 


film remains absolutely flat "as 
it moves over the measuring 
table. . 

Thfe reproducibility oE the 
measurement can be checked 
simply by allowing the tubular 
film to pass through more than 
one cycle in the device, thus 
creating a number of compar- 
able graphs side by side on the 
attached flat bed recorder. 


TRANSPORT 


Power-drive 

vehicles 


Hawker Siddeley, 32. Duke] 
Street, St James’s, London,! 


SW1Y 6DG. 01-930 6177.. 

• METAL WORKING 



in 


cz 


SWEDISH data processing equip- ?il ra £ N ,? ml ? s ' Posthus 483. 
ment company Datasaab has Delf t. Holland., 
scored a further success in the 


to order forge work 

Runni: virmn ' 


POLLUTION 


LEGAL NOTICES 


No. OOEW Of 1976 
In Ihn HIGH COURT OF JUSTICE 
CJiancfrj Division Gompanii-s Court. In ihe 
Matter o! LONDON ANTIOLE EXHORTS 
■ TWICKENHAMi LIMITED and ID the 
Matter of TIw Cnmpamcx .Art. IMS. 

NOTICE IS IIEREEY GIVEN, Utal a 
Pnsi'mn for !bi> Wlndiii? on nf i&e abovt- 
lumud Company by Hu- iiiicb Cotin ol 
■lust lev was nn the 2»lh da> of September 
(ISTfl. pn-jrni<-d to Hie s.nd Cour bj 
SOUTHERN BRITISH Ra\D SERVICES 
LIMITED u-busi. 1 reslsii?n d offlc<? 
situate at Northv'ar Hou*>- High Road. 
VViiPlsinne. . London N20 fi'.'p. and that 
the vjid Petition is dirtcivd to be beard 
hi -fort: i fit Cuiirt siuinu jr the Royal 
Courts of Justice. Strand London WCL\ 
2LI-. on tfc.- 1 1 — i day of November ISIS, 
and any creditor dr tonrnuuiory of the 
said Company desirous in support or 
oppose the inak tut or an order oo ihc 
said Petition may appear at - the time 
nf hr art ns. in person or liy ms i-ouns**l. 
for that purpose: and a copy of (be 
Petition will be furnished by tbe under' 
signed to any creditor or gontnbtoary 
of tbe said Company requiring such copy 
on payment of tile reguljind charge for 
tbe same. 

Wm. F. PRIHR A CO., 

Ti'mnlo Bar Hon sc. 

23-28 Fleet Street. 

London ECtY LAA, 

Rcr. JL’.f Ol. 

Tel- 81.133 3371. 

Solliiiars tor Hie P-i iHotier 
*tOTE. — Any p.-raon ». ho intends lo 
app-ar on (be hearing of Hip baul Petition 
must serve on. or send he post to Ibr 
-jhnvi-.named ti-riii: in — riung of bis 
intention so to do. The nuhee mum state 
ihv iiaitu' and uddr.-vj nl ,hi- person or. 
tt a firm, (bo name ard address of tbe 
firm and must be signed liy the person 
of firm or h:a or ihclr Wu-ltor tir any 
and musi be served, or. ir posted, musl 
be sent by post In sulCi-icot turn- to 
re.-icb the above-named n-ii later than 
(our o'clock in (he efi. rnoon of the 
-Sib day of Uciobcr ]S7h. 


Restores 
oxygen to 


iUSSR via its Finnish subsidiary 
Oy Datasaab Valmet AB. 

The Finnish company has 
announced a new mobile cur- 
rency exchange system housed in 
a caravan and the Soviet authori- 
ties have decided to use a con- 
siderable number at the Olympic 
Games to be held In Moscow in j - 

1980. The first unit has been \A/ ^ [Pr 
delivered there for testing. f w l ' vx 

Purpose of the system is to OXYGENATING LARGE bodies 
cater for currency changing of water, such as fish farms and 
requirements wherever large polluted rivers deficient in oxy- 
multi national groups of penple gen, can be carried out with an 
gather together and existing aerator-cum-circu!alor called the 
banking services are likely to be Alixaeralor. 
overloaded. Tbe electronic cum- It is available in standard 1 
poncnis of the mobile unit, the metre modules stated to have an 
company's D5 financial terminal aeration efficiency in excess of 4 
system, bas already been sup- kg. oxygen AW. hour. This is 
plied to Russian hotels and to achieved by using tbe spare 
Moscow airport. energy in tbe compressed air to 

Up to seven rates of exchange generate a powerful water stream 
for 35 different currencies can across tbe air diffusers, shearing 
be stored in the system’s files, emergent bubbles and increasing 
Updating of this data is simple, the bubble-water interface, 
and a record of the ca^h balance The module consists of an 
and holdings in foreign curren- open-ended box (in polypropy- 
cies can be obtained from the lenc, glass reinforced polyester, 
system at any time. (01-903 3921). or similar material), carrying a 

set of diffuser pipes across it. 


• INSTRUMENTS 


COMPANY NOTICES 


CHANCE OF ADDRESS 


T ronofi MIink Limited 
Avar HHam Tin DreHhiB Llmtied 
Tha Sunqal cos! Mines Limited 
Southern Tronqh Tin Dradginq Limited 
From IK October 1976 the regjtered 
address of me above comnantes mill oe:— 


COLO FIELDS GROUP 


40 Holborn Viaduct, 

London 

EC1P 1A4 


to which ell corrctDOndrnca, ind accounts 
etc iheuld now be sent. 


Tit* tPh-Dhone number remains as 01055 
154 5 and H»e telcn number— -26£79t is 
also unchanged. 

50 th Sceteitiocr. ig rft. 


NOTICE RE CLOSING OF REGISTER 
■OF MEMBERS 
GOLD FIELDS OFSOUTH AFRICA 
LIMITED 

{IneoriMratM In the ■Renuniie o t .Sooth 
Afncat 

NOTICE IS HEREBY GIVEN that (he 
Register of Members will bo CLOSED 
Irom J2 October to 39 October 1976. both 
davi iflUusifc. tar tne ouroosa of the 
Annual General Meeting. 

Pr Order at She Board. 

C. E. WENNEH. 

H J. GREEN 

•Joint London Secrtiarleo. 

London. OK <C. 

49 Mo-irs-h. EC2R 6BQ. 

30 Seotoitiaer 1376. 


CLUBS 


EVE. 189. Roflent Street. 7M 0567. A la 1 
cane or All-.n Menu. Three Soeetaculjr i 
riser Shews -10.45. 12 *S. IA5 ano! 
muwc o: Jobnnv HawLcswanh A Fnems. I 


GARGOYLE. 69. Dean Street London. W.l ( 
STR'tFTEA-.E FL3DR5HOW ! 

SEX UNLIMITED 

Shaw at Mtdr.ighr auo t am. Hntessat. : 
Mw -Fri CijwJ Saiurdavi. 437 6455. I 


WE'RE ONE STEP AHEAD AT JULIA'S. 
fjr thosa who want tha near mm can > 
alford u buv it? «. Oj»c ot Ynrk street. 
London. S-W.i lei. at 734 1071 ularl. ! 
01 930 1E4B sEvU. 


No 003141 nf 1570. 

In the HIGH COURT ijF JUSTICE 
Chancery Division Companies COun. In 
Um 31 after of ME.VI.\ DUCTWORK 
LIMITED an d in the Matter of Hk? 
Cnnipash's Art. IBIS 
NOTICE IS HEREBY Cil’EN Ihat a 
Pi'Ulioii fur tljj 'Vlndinc-Lo of the above- 
named Campany by ibc lilsh Court of 
.Ithiitn* was, on the i«:h day of Sep. 
tniub* r Ills. p-i-Bonti-d to lb?- said Court 
by the C'lJIMISSlUiVERS. OE CUSTOMS 
■VXD EXCISE nl Kuw's Beam Housy. 
M3-41 Man Line. Luiidon. ECB THE. and 
fhnl (he said Puliiion is directed fd b> 
hrjrd bi-forv the Court simoii sf lb*- 
Koyal Courts of Jusurr. siraod. London. 
wr^A ILL. do ihc SIh day or fkloher 
19TB. and any creditor cr nainhuiory 
Uf flic SMd Cnniparlj- d> -straits fO 5tip»0rt 
ot opfutse ltd makinx nl an Older 'On 4hv 
said IV-iittjn may appear a! ihe llnic 
of hi'arme in person or by M* i awts. 1 ! 
for that r'Jfwrac: and a mpy Of Uu Peti- 
tion will In- fprnt-nhed by ihe undempH-d 
tu any crnlitor or ennrrihiitnrj' or the and 
Conuunv r'-Ruirltui such copy on paj-rm-ni 
nl Uie resulaii-d ebarxe for I&e same. 

C FRIFnRIAX. 

Klnc's Beam Hoo&v. - 
39-41 Mark Lam.'. - 
London. EC3K THE. 

Solicitor to tbe Pviitionen. 

NOTE —Any person ubo .intend* to 
appear on tbr hcartns of i he said Prdlion 
must serve on. or semi by post io. the 
•ibuiv nanifd norite in ivnunu of hi.' 
trttciiNon so lo do. The noticr must stave 
lh>- name and address of the prison, or 
•1 a hrm. ihe n.-ini>- and addrets of the 
hrtn. and niu«i bd riciK-d by the p> rtob 
or linn nr hr. or tfirir bolh-ilor uf aw* 
ind must -he v-rti'i! >»r. if wwiM must he 
n.iit hr post in aum«-:ent tune to n a'-h 
ib" above -it.imrd iioi lat. r than « <i'< ;orV 
■n the afternoon of the S2nd day rt 
ouobcr 1978. 


The module is normally set 60 
cm. below the surface of tbe 
water, and operates on an air 
supply of less than 1 psi ffor 
examnle, from a centrifugal Fan), 
regardless or the depth of water. 
Water turnover is claimed to be 
200 tonnes (44.000 cations) per 
hour fnr each module. 
EQUIPMENT to measure the Details from ■ Mixaerators. 
thickness of plastic film, works Manor Farm, Stubbs Walden 
on the basis of an electronic Doncaster DNS 9BU (0302- 
micrometer. The device is used 700144)— the comoanv ig looking 
in laboratories to determine the for overseas licensing arranae- 
thickness of tubular film cut mems. 
from plastic bags. It enables 


Film profile 
measured 


BROOK VICTOR Electric Vehicle 
subsidiary of Crompton Electri- 
cars is widening the range of 
custom-built vehicles which it is 
prepared to construct, based on 
standard electric tow tractors and 
platform trucks. This move 
follows completion of a large 
number oL.special vehicles such 
as mobile working platforms and 
elevating platform tracks where 
the ancillary equipment was 
built oh a track chassis. 

Typical of the specialised 
design. and manufacture facilities 
nrovfded by Crompton Electricars 
is a custom-built vehicle . de- 
livered to the Westland Heli- 
copter factory at Weston-super- 
Mare.. ;The vehicle, a long loader 
platform trurk with a oavload of 
2 WO kgi (2Ji ton4) has the load 
platform extended on the near- 
side to 3^ metres 03 feet 6 
inches) to accommodate heli- 
copter fabrications and rotor 
bladcR. A halT-cab is fitted to 
nrovide full weather protection 
for the driver. -A hazard warn* 
ing beacon is- incorporated. The 
2-3-cell traction barter is slim*. 
hetw**°n th» of the modi- 

fied BVKP-4JJ truck. 

The standard B and BV ranges 
of ■ toiv traetorj and nlatform 
t-tici’s /Forrneriv' known an the 
Rmsh and Brnnk Victor r?.n«! ac t 
ran carry nr move hehvrpn 8.(28 
J-"*. and lf* T 80 fc® fR tons nnd 
to 4-nos 1. Thcv mn 1 ' be cnprifi«d 
vith a "nop nf standard -'•-'♦form 
with raei"t^nr«» r>" RCq («m. 
r*-n]!er«t. jAvAtlahlo w<th nr-yrf»b-" 

nut cabs.' there are many alterha-' 
tlve specifications possible.... 


B&W METALWORKS of Tegcl- 
holm. Denmark, is using a rock 
splitting machine to split off 
large forged motor parts during 
production work.- which is some- 
thing the designers of the tools 
never envisaged. 

This Danish company pro- 
duces about 75 tons of motar 
parts ' daily, including - piston 
rods and crankshafts. After 
being machined in a lathe, each 
section of the forging is split off 
from the block for final grinding 
and drilling.- Up Vo now, this has 
required a great deal of heavy 
manual work with. ,a hammer 
and ' chisel: larger. . parts being 
separated simply- by " dropping 
the block on the floor.' . 

Now, the company ■ uses a 
Darda rockspliiter to separata 
all pieces, reducing wiiat used to 
lake three man-days of heavy 
manual work to one hour. Tbe 
floor- of the shop is also being 
spared some particularly heavy 
stresses. 

Atlas Copco oh Hemel Hemp- 
stead 6120JL 



ir- w- : ?. 

£^>ic 



Save H£ Q 

withHHE , 




’ tndusTi'ui waser conservjTibrV 
• .mcJ nicycIL-'O systems: .; 
Air bias: coolers, condensers, 
'ind custom .built h.eai . 
.ecchanget equip ner)t> • < 


' - Hunt H«at Exchsngws Ltd. 
ivnddloton, Mancbnisr M24 1GQ 
Tel: 061 -643 325617/8 


the thickness of the entire cir- 
cumference of a plastic bag. 
such as a dustbin liner, to be 
recorded on a graph by a simple 
flat bed recorder. 

Tlie tubular film is placed in 
the. device across and between a 
number of rollers. These rollers 
have a variety of functions, such i i ■ t . 

as stretching- the film in order |0§§ 


• COMMUNICATION 

Glass fibre 
absorbs 


to produce the desired looping 


126-200 cm), transporting the STANDARD Telecommunication 
film through the device and Laboratories. British research 
cleaning the film on both sides centre of ITT. is manufacturing 
hefore the thickness is optical fibre communication 
measured. cables on a routine basis with 

Once the device is switched on overall performance figures 
the film is guided by the trans- among the beat yet reported, the 
port rollers over a small measur- centre asserts, 
ing table, above which is The cables are made in 
situated the electronic micro- lengths up io I km, havinq an 
meter. The thickness of tbe film attenuation of around 5 dB/km 
is determined by the distance at S5Q nm with rates up to 
between the measuring table 200 Mbit/s at current repeater 
und Ibc ball point of the micro- spaclngs. 
meter- The diameter of the ball They have been designed and 
anrl the weight nf the miTn- engineered to withstand the 
meter axle are so designed that stringent field conditions cri- 
ihe impression made by the ball countered in the telecommunl- 
in the plastic film will be cations network, are suitable for 
approximately 0.001 nim. It is, duct pulling in lengths greaicr 
however, possible lo compensate iban 500 metres and are only 
for this impression by adjusting 7 mm m diameter 
thfi m urometer- The weight of STC Hmm. ipo Strand 
the feeler will ensure that the London WC2R 1DU. 01-836 S055 


j'HC.::- 
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The officisfUhfted States Exhibition at PEMEC’7.6^ 
presents a' Wide variety of 'Aids to Industry* which ": 
haye been developed and are being produced by 
twenty-four American companies. - 
Eadh of these^has ?ts own contribution to make to . 
the generat iinprovement of plant efficiency, opera- • 
tfon and prodacd'rvtty. 

_ From September 27th to October ‘tst Hall X 
NationaJ Exhibition Centre, Birmingham, - • . 

Fhone for tickets and catalogue. US Bchtbftfen - 
.office 021.-780 3839 or 383a - • . • ' 

frA. 


■ Mi UNflH) STATES EXMlON 
IS PEMEC 75 ,- - 



•Roof maintenance dr errra'gency' repair* 
Robseal can fix it fa$t and guarantee r L 
• it for 5 years. ^ Establishecf-lS 


Ltd . EdStcaur. Ave.. . .1 

A’ca in Srt iringl iJi'i i.Twk-ilr, er'&Tjtot J. 
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ASK ANTON^ fe tfe- Ctty or:$«ar ; - Between I#? 1973 

tiie ^ectxoitics ^^dastiT' pre-tax retuxa-tosafex more 

Intern atiortal -'^Sapa^ i’ft® tripled , /jgg$£L“ti--&5 

been -Imtrjer- cent, and it w'flOw running 

years fnwar Tfeyadxeatelylinifc at 7-7 per cej^tv -pas is . just 
dudr fa^^Knwi»^Tdiifej?rnfiU.^®inre: .the lev# -JttrWhich ICL 
v " "'• ~ '-■ - -^' - ■- •' ■ • • --“ — * — the 


able lbge. i <ipinpOjEr ^company, has to stair. 
a»5L teMr Ifit.bfceonr^VeffTiinept the 

fined- fo tfajc remain *^eoff* starting date/Tctolfcat process 
Cross:” 'Ote-few, dissenters -gi«. is still 12.mapflur>W- . Tax- 
most .cwdjt * to ^^b^^^hg. of payers . will jge ^ ’ 
direct GoyeramenK-aia which "that Mr. CrosS’ 
has beeir piaafte^ fe' over thatj(yi2 per. 
period. * V h'-y^i \ :•>■ ' ~ 1 ".stage 


ICL was transformed from being a lame duck to a profitable venture. 

of a computer company 


rfW ^ . to ; learn 
vwaiing'for a - 
. at some 
which 


inoo.' .-•* • ' .stage in. <a*-.>pe?ore. wmcn 

The Jhst-^h£K^is , ‘irear!Rx: the -would be^oi^seyeralof the 



has. - ereetcft -a Vsfcarture . and 

approach wfochwouHstand the „ ■.-wiwiriif.-rrt.-T.TiHrmnmfit nv . r 
company . in “good stead tor years i h« n due 

to come if. Jto ^erettf 'disappear • rtfl* i-<5 

to-morrow. - But Questions about *P‘ : f^j'?S t ! l S ■' Si % Q nn »■ 
its lonfl-tefto-' -viability still M/tMafk-ipL-. 

wetfcafewfened hc- 

- The Government's aid a«k fo\ ae ^_*h* com- 

'■** njfy5 gramiito has now ; come to. ‘SaSStolS 
cf ^ end,. and from how on, ^ ^ n 

receive less; overt state support ^ 0 . ? ^. e ,-smaIl computer mar* 
thin'. will , its major - cogtioental ■ >?enggah^^was^^so 

^recovery 
•^act.that 
com- 
.out 
3ut 
Recess 
luent 
jjeabil y 
Dagement 
>'as,much 
were 
i&^?mSny 
Months 



prqvmg- 


majdr BbrOpeaif hwrhets, ?.- 




isays 
hich 
_ . ’by 

+i«Sjfedched 

V thought 


competitors, Siemcns^ij^X^^^®^ .^®. 101 . 
Honeywell BuU. K>gb& ^araue-'-^W 1 . 1 ^ _ . 

that this is fair;i“nbi«h> since. ^ ^ 

they are to greater. naediJBut itrO**- ento^hater^ 
will not lightba-'the^tasiL.'nf-tm-- ^ustr^ w 

- i’r-. 

■ftas'f 

^ . . ^.Jd?Pfen.^ht on t 

vxenwj^Bf^ ^proJWea^: 
range of 


. ■^vr 3 --:' 4 ^ '^ST---.TS -naohed- In : 1968) 

tmue their-. success, -ICX wa.'^ er ^ r:t(rt i j 

have bOcom~e;a 'significant, force; 
on - the 

becoipingrotoS^JKS^its^-^ 
thfr. ^yecy^-hackyai^ ^ r’.t&e, -fcejsWdiiSebjf 
IndiBstry- giant- D^,v : - ijydsSvtmendion 
.' v: ,Mr-; Cnjss ^disn^i-^^^^’'-' -*- ■■< ---• •- ** 

of persohalKyv’Aut^ the : fact 
maihs 

when-he-was.. hrosgm:ii^ftbinf ;i ^L^- ___ 

the 

pie new'chatoman r in May 19.72 director »inade clear > jo he 
( at ^the ^ge .of pply/ .^) . ffie - erSharked : od,'* : . lengthy series 
cb&pahy;^^:^ ;«f; »ev«y 

by toe end • • of ' .thb. . fafibWtng acttvSfr' within flto company. Tn 


I VruiiiC CtvJrrcIl 

Mr. Geoffrey Cross, managing director of ICL. 



' ■ : - -X& " 



retrospect^; the most funda- 
mental change . was the 
introduction of a i strictly 
enforced system of budgeting, 
and the creation of profit 
centres. Previously,- there had 
been turnover 'and expense 
budgets, but performance had 
never been properly- reviewed 
against' . budget^. ' Quarterly 
reviews were instituted, and a 
flock of - fin an rial.' controllers 
recruited right * ‘‘across the. 
company. This was one way 
of ensuring- that the new 
approach worked its. way right 
down the company.-' - 
■Mr. Cross^says that'prediction 
on -profit and loss has become 
“awfully good.” Most of the 
reviews are handled by Peter 
Ellis,' the marketing director, 
.one. of' the long-serving ICL 
executives who has prospered 
under Mr Cross. Others have 
hot been sp fortunate, and the 
managing director has earned 
something of. a reputation, as a 
hatchet-man. This is partly 
because <>} his deviation from 
tiie. previous policy of almost 
always .promoting from inside. 
Particularly to. .such an inter- 
iiationaif lhdusizy as computers, 
it. -is important to get the best 
person^ for the job. And Mr. 
Cross' makes the point that, if 
prom otion is only from within, 
.people down the ■ line auto- 


matically expect to move up 
into a superior's shoes. 

This policy of attracting the 
best of the international com- 
puter fraternity requires ICL 
to pay a generally higher salary 
than, say GEC or Thorn. A size- 
able number of ICL executives 
also benefit from Vie bonus 
plan which Mr. Cross introduced 
four months after he joined. But 
lie confounds one typical view 
of American business practice 
wilh the statement that "very 
few of our people work for 
money" — though he considers 
they work better icith it. He is 
the only employee with stock 
options (and a £45,000 salary 
last year). 


Unwieldy 


Two further changes stream- 
lined the management approach. 
First, an unwieldy two-tier 
board for decision-making .was 
replaced by an operations re- 
view committee {Messrs. Cross 
and Hudson, plus the deputy 
chairman), which reports direct 
to the Board of the holding com- 
pany. Second, Mr. Cross con- 
centrated management’s atten- 
tion towards solving problems, 
rather than congratulating 
themselves on successes. 

Mr. Cross admits that he is 
using his North American 


experience, gained from 14 
years with Sperry Rand, in his 
tactics at ICL. The main lesson 
he learned from American 
business concerned profit centre 
management and budgetary 
control. 

He claims always to have been 
“an absolute detail man” who 
is not satisfied with generali- 
ties, but this may partly spring 
from his background of having 
"made it the hard way.” The 
son of a Birmingham bus driver 
and inspector, he did not go 
into business equipped with 
qualifications or degrees. After 
working with a cycles sub- 
sidiary of Tube Investments, he 
left for Canada in 1957, at the 
age of 28. After night school 
at the University of Toronto, 
he joined Sperry Rand’s 
Vickers ’ division in Canada, 
moving in 196S to New York 
(Sperry's headquarters; as con- 
troller of Univac International 
(part of its computer operation). 
From 1969 to 1971 he was head 
of Univac's European division 
in London, returning to run its 
north and south American 
marketing activities in 1971. As 
befits his mid-Atlantic accent 
(with a tinge of the industrial 
Midlands) he became an 
American citizen. 

Drawing on their experience 
of American competition. Mr. 
Cross and Mr. Hudson i who was 
with IBM f«»r many years) haw 
taken ICL along the read 
towards becoming what Mr. 
Cross calls "a <=inglc purpose 
company." Several subsidiaries 
have been sold off in the last 
few years (including Data 
Recording Instrument, now a 
subsidiary of the National 
Enterprise Board), and ICL has 
stopped making peripheral 
equipment if someone else does 
It better or more cheaply. The 
new link with Control Data and 
NCR on some peripherals is 
part of this policy. 

ICL is also following the 
Americans towards greater pro- 
ductivity. The drop of 3.000 in 
tlie manufacturing labour force 
since 1 972 — to 8.500— has 
resulted from a mixture of 
greater efficiency on existing 
products, the stripping out of 
non-essential products. and 
advances in product technology. 
The latter is a continuing 
process, and implies as much at 
ICL as at IBM. Univac or else- 
where. that labour content is 
declining. But ICL’s output per 


man is now up to two-thirds of 
the U.S. industry average (ex- 
cluding the exceptional IBM), 
compared with only a third 
four years ago: it is based on 
its total payroll of 28,000. Mr. 
Cross expects this progress 
towards parity to continue, 
though true comparisons are 
complicated by the differing 
extent of vertical and horizontal 
integration in the various com- 
panies. Unlike some senior 
executives in British industry, 
he sees no reason for arguing 
that the social and political en- 
vironment must inevitably 
make U K. manufacturing in- 
dustry less efficient than its U.S. 
competitors. 

This week, ICL has passed 
several milestones. Yesterday- it 
received the Government's last 
aid instalment (in the form of a 
cheque for £1.6m.). To-day it 
begins the first financial year in 
which more than half its 
revenues will come from outside 
the UJL. a jump achieved with 
the help of the installed base of 
Singer computers and terminals, 
which ICL has controlled under 
a management contract since 
the spring: as from today it is 
part of JCL proper. And, 
with its purchase of the Cogar 
terminals factor)’ in Utica, New 
York, it now- has a manufactur- 
ing base in the United States 
itself, thus presenting a founda- 
tion for future expansion there. 


Dividend 


Most important to the share- 
holders is the chairman’s indi- 
cation earlier this year that 
they may at last expect a sub- 
stantial dividend. Not the 
least pleased should be the 
Government, in the form of the 
National Enterprise Board, 
which has a 24.4 per cent stake. 

But anyone who sees ICL's 
success as illustrative of suc- 
cessful Government interven- 
tion should think hard about 
what is meant by “ interven- 
tion.” True, ihe Government’s 
£40m. has paid for about a 
quarter of the company’s 
development programme over 
the most crucial four years of 
its lire. As the NEB has 
doubtless found, since it took 
over the shareholding a few 
months ago, ICL's success has 
been attributable to the quality 
oF its own management rather 
than to state intervention. 


High risks in 
chemical plant 


BY RHYS DAVID 

TO FIND a means of taking the 
risks out of investment in highly 
capital-intensive plants is akin 
to the alchemist’s search for 
gold in to-day's chemical indus- 
try. Projects can go wrong for 
a variety of reasons, varying 
from bad engineering to un- 
sound economics, or the inven- 
tion of a new technological pro- 
cess outdaring the most modern 
plants. 

Nor is It only the chemical 
companies who stand to lose. 
Though the industry raises 
much of its own capital, it also 
makes recourse to institutional 
investors who very often lack 
the technical expertise to assess 
the viability of projects. 

The same is true of the 
developing countries which arc 
anxious to attract sophisticated 
industries but are often unable 
to tell whether they will end up 
with products which could be 
competitive, or unmarketable. 


Failure 


According to Mr. Walter 
Freud, a chemical engineer, one 
in 20 plants built by the chemi- 
cal industry turns out a failure 
for technical, commercial, or 
environmental reasons, and 
others limp along below 
expectations. If this represents 
only 5 per cent, of total invest- 
ment it could mean that out of 
the projected £2.8bn. to be spent 
by the U.K. chemical industry 
over (he period 2976-78 as much 
as £140m. would be wasted. 

Mr. Freud has recently set 
up a consultancy, A. W. Freud 
and Associates, to look at such 
problems and it will concentrate 
on such matters as cost esti- 
mation, plant design, metal- 
lurgy, pollution and insurance. 
The type of project anticipated 
are plants which were built by 
two UJL companies to convert 
naptha into ethylene and acety- 
lene using a new process but 
which did not work : the failure 
of TPX polymer to compete 
economically with other clear 
plastics in the bottles market ; 
and the manufacture of Lysine, 
anamino-acid from caprolactam 
—a process which again bad to 
be dropped when it was found 
not to be competitive with the 
conventional fermentation 
route. Another example is the 
long and costly programme of 
research undertaken by the 
National Coal Board to bring 
to the market the smnkeless 


fuel developed by a team under 
the late Dr. Jacob BronowskL 

Mr. Freud, who has also 
worked with BP, BOC, and the 
former British Nylon Spinners, 
claims that potential backers for 
projects in the U.K. and abroad 
consider a client on past finan- 
cial performance, even though 
it will generally he for technical 
or marketing reasons that a new 
project mil fail. 

"A new process may be 
theoretically unsound because 
research results have been mis- 
interpreted, or the capital cost 
of the process has been under- 
estimated. Equally, the process 
may be liable to frequent break- 
downs and interruptions, caused 
by faulty design features, or 
may be on the point of becom- 
ing' obsolete. Processes-may also 
fail to meet standards set for 
pollution control, health and 
safety, or product purity by dif- 
ferent countries,” he states. 

The consultancy will aim to 
offer an evaluation of the theo- 
retical and practical feasibility 
of projects and whether they 
are within the capability and 
resources of existing technology. 
An attempt will also be made 
to determine whether the pro- 
cess is in danger of becoming 
obsolete and the strength of the 
competition which the product 
will face in the market' place. 
The consultancy will also ad- 
vise on choice of contractors, 
environmental problems, and 
difficulties likely to be encoun- 
tered in overseas locations. The 
service will be completely inde- 
pendent. Mr. Freud points out, 
as it will have no ties to any 
contractor or operating com- 
pany, and will give second 
opinions on evaluations carried 
out by other agencies. 


Evaluation 
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The consultancy system is one 
which according to Mr. Freud 
is well established on the Con- 
tinent: and in Germany in par- 
ticular. the banks are much 
more directly associated with 
industry, and more closely in- 
volved in the evaluation of 
projects. 

In the U.K. among those who 
have expressed interest in the 
idea is the Ministry of Overseas 
Development, anxious, as might 
be expected, to ensure that aid 
is directed to projects which 
will provide the greatest benefit 
to the recipient countries. 
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hay-making with the first automatic baler. 

“So what have you done for us recently?” 
you might ask. 

Would it be sufficient to say ‘computers’? 

Sperry Univac has chalked up several 
firsts in computers (we produced the first 
viable commercial electronic computer as 
early as 1951), and is growing at a faster rate . 
tfian the industry itself. 

In a nutshell - Sperry 

Sperry is a Corporate Entifyxreating 
wealth, work and work opportunities with 
17 factories and 23,000 employees in 15 
European countries. 

We consist of six successful divisions: 
Sperry, Sperry Flight Systems, Sperry Univac, 
Speny Vickers, Sperry New Holland, and 
Sperry Remington. 


If you think we can help you, or you’d 
like to know more about us - just tick tire 
appropriate box, or boxes, in the coupon 
provided and post to us at the given address. 

If you’ve a particular enquiry which the 
boxes don’t cover; drop us a line, we’ll be 

pleased to help. 

\ 

I 

1 Please send me information on the following: 

I □ Computer Equipment' and Office Systems EH Hydraulics and Pneumatics 
I □ Guidance and Control Systems D Consumer Products 

j D Agricultural Equipment \H Annual Report 

| Tick the boxes for the subjects yoi&eintezested in and post to: 
j Speny Rand limited, 78 Portsmouth Road, Gobham, Surrey KTl 1 lJZ, 
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| Company. 
| Address 
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Mr. Healey 
and the Left 


Pipeline in the cold 


By Ray D after in Coldfoot 


THE CHANCELLOR'S neces- 
sarily brief address to the 
assembled delegates la Black- 
pool yesterday was an impres- 
sive performance. He, like the 
Prime Minister, was faced with 
strong opposition from Left- 
wing Labour Party and TUC 
delegates because of the 
policies with which they have 
both clearly identified them- 
selves, and he made no con- 
cession whatever to these critics. 
The firmness of his attitude and 
the bluntness of his speaking— 
which had its relevance to the 
vote on nationalisation of finan- 
cial institutions — will almost 
certainly have helped to make 
the Government’s economic 
policies, if not more palatable, 
then at least more comprehen- 
sible and acceptable to Labour 
supporters in the country 
generally. 

He had two main points to 
make. First, he rejected com- 
prehensive import controls 
utterly as a way out of our 
present difficulties. The reasons 
he gave were the same as last 
week-end. that such a policy 
would invite retaliation from 
other countries which also have 
unemployment problems to 
solve and exacerbate inflation. 
He might have added that pro- 
tection is more likely to worsen 
than improve the competitive- 
ness of British industry — 
though he made up for this 
omission by a warning that one 
cannot arrive at comprehensive 
restrictions indirectly by intro- 
ducing selective restrictions on 
a sufficiently large scale. 


Blackpool, however, was that 
Labour supporters would have 
to back all existing policies, the 
unpleasant as well as the 
pleasant, if their backing for 
the Government's defence of the 
pound were to have any real 
meaning. 

Regular monitoring by the 
Fund — which the Chancellor 
welcomes — will certainly help to 
make existing policies stick 
more firmly than they have done 
until now. The Chancellor has 
so far given only a rough indica- 
tion of how fast he expects the 
money supply to rise on a cer- 
tain definition. He will” probably 
now be required to give a more 
precise definition of how fast, 
not only money supply but also 
domestic credit expansion will 
rise; and then stick to it. 





begins to Fall, . probably in 
November. These two sections 
have presented some of the 
greatest challenges to the pipe- 
line builders. Gradients there 
are over 55 degrees in some 
places, and during the winter 
4045 feet of snow can fall in 
Thompson Pass. Consequently 
Alyeska is anxious to finish the 
sections before mothballing the 
southerly construction camp. 


M R. EDWARD PATTON 
hears the battle scars 
of a man who has lived 
for the past 64 years with one 
of the most ambitious and con- 
troversial industrial projects of 
present times. He is chairman 
of Alyeska Pipeline Service 
Company which is approaching 
the completion of the $7.7bn. 
Trans-Alaska oil pipline. 

In the company's conference 
centre at Anchorage, often 
referred to as the “ war room." 
Mr. Patton summed up his feel- 
ings now that the end of the 
massive construction job is in 
sight: “ I suppose If I had more 
time, I should be drinking mare 
now. I tell you I shan't be 
volunteering for. the next one.” 
The 60-year-old Virginian has 
spent over 20 years with Exxon 
and Alyeska working on major 
projects. 

Alyeska is still adamant that 
the pipeline and the Valdez 
shipment terminal will be ready 
to handle crude from the Prud- 
hoe Bay oilfield next summer. 
The view is shared by at least 
two of its major shareholders, 
British Petroleum and Exxon. 
Yet details of the latest progress 
report published in Alaska this 
week show that the project is 
behind schedule in all major 
areas. Overall, it is now 83.8 
per cent complete, instead of 
the 88.3 per cent foreseen. The 
pipeline itself is 7.4 per cent, 
from completion whereas it was 
planned to be less than 2 per 
cent, from the target. The ter- 
minal is 71.4 per cent complete 
as against the projected 75.5 
per cent Only the pumping 
stations are within 1.5 per cent 
of the planned programme. 

Mr. Patton feels that provid- 
ing the bleak Arctic winter is 
not unduly harsh and prolonged 
the group will make up for lost 
time early in 1977. At the 
moment pipeline construction 
gangs are engaged in a race 
against time to finish sections in 
Keystone Canyon and Thompson 
Pass before the winter snow 


Expenditure 


Monitoring 


His second point was to go 
along with the National Execu- 
tive resolution by arguing that 
he intended to open negotiations 
with the International Monetary 
Fund on the basis of existing 
policies. This was, in fact, no 
more than a repetition of what 
he had said the previous day, 
that the general direction of 
official polity would probably be 
enough to satisfy the Fund, 
though it would require more 
specific targets and would want 
to.7nonitor regularly progress to- 
\yards them. Its political point in 


But we must repeat the points 
we have made often before, 
about expenditure in the public 
sector. The Chancellor has al- 
ready made one serious mistake 
by seeking to achieve his cut 
in the public sector borrowing 
requirement partly by means of 
an additional and unexpected 
tax on the private sector. Fur- 
ther increases in taxation in the 
early future would -seriously 
jeopardise his attempts to en- 
courage new investment and 
check the rate of inflation. At 
the same time, until inflationary 
expectations come down, he will 
find it difficult to finance even 
the reduced borrowing require- 
ment by non-inflationazy means 
without pushing interest rates 
to a level at which few business- 
men are likely to undertake new 
investment. 

These considerations should 
make for further efforts to re- 
duce the level of public ex 
penditu re— quite apart from the 
fact that this expenditure, partly 
because no checks can be wholly 
effective, partly because new 
and unexpected reasons for 
expenditure are constantly 
occurring, tends always to rise 
above the target set The full 
implications of the existing 
policies, on the basis of which 
Mr. Healey hopes to negotiate 
with the Fund, have yet to be 
spelt out. 


Great expectations 
from Bonn 


WHOEVER wins the West Ger- 
man elections on Sunday — and 
one’s main concern is simply 
that there should be a clear-cut 
result — it seems likely that the 
new government will be called 
upon to play a rather greater 
role in international affairs. In 
part, this is a consequence of 
the country's success. West Ger- 
many is, after ail, the major 
economic power in Europe and 
among the most effective at 
economic management. It is also 
among the most stable politic- 
ally — there are very few other 
countries of which it can be said, 
and said without cynicism, that 
the outcome of a general elec- 
tion should not make much dif- 
ference. 


Consolidation 


But til ere Is also another 
reason why West Germany 
might now pursue a more active 
foreign policy. Chancellor 
Schmidt has been in office for 
less than three years. He took 
over from Herr Brandt at a 
time when the Social Democrat 
Party (SPD) was in same dis- 
array and tending to decline in 
support because of the alleged 
extremism of its left— and 
mainly youth— wing. The 
matters of immediate concern 
were economic and social: the 
recession and rising unemploy- 
ment as well as questions of 
increasing industrial democracy. 
The Ostpolitik was in abeyance, 
largely because of the failure 
of the Soviet Union to produce 
an adequate response. There 
was very tittle glamour in being 
Chancellor at that time and 
although Herr Schmidt was 
clearly more fitted to the role 
than Herr Brandt, even among 
Social Democrats there were 
few who were prepared to 
predict a year or two ago that 
the Party’s fortunes would be 
adequately repaired in time for 
the 1976 elections. 

Herr Schmidt has performed 
his task well, but it has been 
mainly a task of consolidation 
at home. True, he has been in- 
ternationalist in economic 
policy. It was he who com- 
plained, for example, when he 
took office at the absence of 
international machinery for con- 
sultations in the monetary field 
comparable to that which 
existed and was taken for 
granted in defence, and it is 


arguable that economic crisis 
management has improved as a 
result of his efforts. In the more 
traditional sense of foreign 
policy, however, Herr Schmidt's 
Government has been, relatively 
passive. Even where he person- 
ally has been outspoken, as 
often as not it has been in a 
negative rather than a construc- 
tive manner: witness, for in- 
stance, his attacks on the Euro- 
pean Community budget— there 
was very little attempt to see 
that the funds, which are in any 
case very small, should be be- 
ter used, but only to prevent 
the budget from rising. 

The new government should 
be capable of being rather 
more ambitious, lit has already 
been indicated that there wild 
be an effort to put new life 
in the Ostpoiitik. Mr. Brezh- 
nev, the Soviet Party leader, has 
said that he wUl visit Bonn to- 
wards the end of this year and 
it will be an interesting test of 
Soviet intentions to see if he 
will be as ready to visit a Chan- 
cellor Kohl (should the opposi- 
tion win the elections) as a 
Chancellor Schmidt. It is also 
likely that there will be an early- 
meeting between the Chancellor 
and whoever wins the presiden- 
tial election in the U.S. So 
much is natural as well as de- 
sirable and it seems unlikely 
that any radical new departures 
will come out of either exchange 
except perhaps a determination 
further to strengthen what 
amounts to a special relation- 
ship with the U.S. and to in- 
crease co-operation with the 
Sonet Union. Nor i$ there any 
reason to doubt that the former 
will remain the more important 
abjective. 

The opportunities 

It wiM be in Europe, however, 
where the main new opportuni- 
ties will lie. None of the other 
large members of the Com- 
munity are in a position to pro- 
vide much in the way of leader- 
ship, nor even new ideas. Only 
West Germany is sufficiently 
free of internal problems and 
has sufficient resources to try. 
The verbal commitment of all 
three main parties fighting the 
ejection is beyond suspicion, but 
the question remains whether 
the new Government will be 
ready to assert itself to end the 
present stagnation. - 


One of the remaining prob- 
lems is that the speed at which 
work is carried on may decline 
as the completion date draws 
nearer. The workforce engaged 
on .the pipeline and terminal 
reached a peak of 22,000 last 
year. It is now down to 19,500 
and should be fewer than 4,000 
by January 1. With no other 
major pipeline projects now 
being undertaken in North 
America the men are not look- 
ing forward to the end of what 
has been very well paid work. 
Even at the height of activity, 
productivity never reached the 
target set by Alyeska, which was 
equivalent to half of what might 
be achieved in the more favour- 
able conditions of the Gulf 
Coast. 

Alyeska was faced with a 
ticklish labour relations prob- 
lem when an audit revealed 
3.995 suspect welds (all but 330 
of these have now been recti- 
fied). The welders took it as a 
personal insult although the 
controversial issue largely arose 
from record keeping, quality 
controls and interpretation of 
weld X-rays. Professor Harry 
Cotton, manager of British 
Petroleum’s welding technology 
branch who studied some of the 
suspect welds submitted for 
fracture mechanics investiga- 
tion, regarded the joins as 
•‘completely satisfactory’." and 
in fact found that the standard 
of welding far exceeded that oF 
other pipelines. 


the work under these conditions 
brought its own problems. In- 
evitably, there has been a Mgb 
turnover, particularly among 
the unskaUed. Pipeline workers 
earn up to $1,500-$2,000 a week. 
There always has been the 
temptation for them to pick up 
their money and leave after 
their “work cycle” of eight 
weeks of seven days each. 

A few at the appropriately 
named Coldfoot camp, 55 miles 
inside the Arctic circle, have 
used their earnings to set them* 
stives up in the goldmining 
business. Consequently the 
population of the nearby Wise- 
man prospecting settlement has 
doubled from five to 10 in 
reoeot years. " No doubt it will 
be 50 years before one five talks 
to another,” commented Mr. 
Had Bacon, manager of the 60- 
miles long Coldfoot section of 
the pipeline, now almost com- 
plete. 


even with Alaskan oil produce 
tion, domestic output will not 
be abte to shield the U.S. from 
needing increasing imports over 
tfae_next 15 years or so. 

Yet California, the market 
earmarked for the Alaskan 
crude, is unable to absorb the 
expected output Oil companies 
argue that the margins allowed 
by the Federal Energy Agency 
give no incentive to refiners to 
modify or enlarge their plants 
to take the Alaskan crude. 
Consequently, it Is reckoned 
that only 600,000 to 700,000 bar- 
rels per day of the Alaskan out- 
put will be used in California. 
Perhaps 200,000 to 250,000 bar- 
rels per day will be shipped via 
the Panama Canal to the Gulf 
coast The question remains: 
what happens to the balance of 
250,000 to 400,000 barrels a day? 
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No privileges 
for women 


Like others along the line, 
he employs a large number of 
women. They represent about 
10 per cent, of his workforce of 
800. They do the same work as 
men, at the same rates of pay 
and without any special privi- 
leges. An article in the official 
magazine of Alyeska states 
plainly: “ They have all felt 
pressured to prove themselves 
in their work, and most have 
been sexually propositioned 
overtly or by implication.” 
Camp gossip suggest that 4 ft 
pipeline sections can prove 
popular courting spots. 


In the short-term the oil com- 
panies might want to export 
some of the crude on the under- 
standing that the output would 
be available to the U.S. in axi 
emergency. They might also 
become involved - in swap 
arrangements with other pro- 
ducers. 
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Maintaining discipline is one 
\ Mr. Bacon's biggest challen- 


Dr. Jack Birks, technical 
director of BP Trading which is 
closely involved in the project, 
was moved to comment a few 
days ago: “It is sad that the 
finest constructed pipeline in 
the world has attracted so much 
adverse, non-tecbnical com- 
ment.” Be that as it may, one 
of the main reasons for the 
rapid escalation of the costs has 
been technical. Hundreds of 
rivers which made a jigsaw 
pattern across Alaska have had 
to be crossed: mountain passes 
have had to be negotiated, 
underlying permafrost along 
much of the route has presented 
its own peculiar problems: tem- 
peratures along the route range 
from 90 degrees farenheit, to 80 
below in the day-long darkness 
of the Arctic winter. 


of Mr. Bacon's biggest challen- 
ges. " We have had everything 
from assaults and murders to 
drugs and drunkenness. The 
men here are tough, able to 
look after themselves. You 
have nothing to handle them 
with but your personality. I 
have sacked hundreds." 


Providing the dwindling 
labour force does not become 
too obstreperous, production 
should start in June or July of 
next year. As it will take about 
two months to fill the pipeline, 
production should reach around 
600,000 barrels a day in the 
third quarter of 1977 and 1.2i«. 
barrels per day by the. begin- 
ning of the first quarter of iw/jJ. 


Finding labour to carry out 


But these forecast produ^ion 
levels merely raise a further, 
perhaps more surprising yiuu 
lem: what is to be done with 
all this oil ? There is no doubt 
that the U.S. needs the produc- 
tion from its biggest oilfield. 
Latest estimates suggest that 


Exxon, with a 20 per cent, 
stake in the 9.6bn. barrels or 
reserves in Alaska, appears to 
be viewing the prospect calmly. 
It plans to deliver the bulk of 
its share to California, where it 
has a refinery, and to the east 
coast. BP and its U.S. associate, 
Sohio, which between them have 
a 54 per cent stake in the field, 
have a bigger obstacle to over- 
come. For a start they have 
far larger amounts to dispose of. 
Secondly, they do not have. a 
strong marketing presence in 
California. In London, BP says 
it is confident that its Alaskan 
crude will compete favourably 
“on price and quality” with 
imported oil. 

Three long-term alternatives 
are open to the Alaskan oil 
partners: they could take over; 
the unused El Paso natural gas 
pipeline to transport crude from 
Long Beach, California, to Mid- 
land, Texas— a project favoured 
by Sohio: they could use surplus 
capacity in the Los Angeles- 
Texas pipeline; or they could 
construct a pipeline to run from 
Seattle across the northern U.S. 

Bui the picture is compli- 
cated by the recent resistance 
to some or the plans by senior 
energy and environmental offi- 
cials in California. Mr. Tom 
Quinn, chairman of the State 
Air Resources Board, said this 
week that air pollution in 
southern California would be 
“seriously aggravated” if an 
oil terminal was built to handle 
Alaskan crude. 

The strength of the resistance, 
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and the possible impact on the 
Alaskan project, has yet to be 
tested. There are some ip the 
oil industry who feel that the 
objection is a ruse or subtle 
blackmail to secure Alaskan gas 
at a later date. Prudhoe Bay 
contains 26 trillion .cubic feet 
of natural gas. equivalent to 10 
per cent. Of current UJS. 
reserves — gas which for the next 
few years will have to be, rein- 
jected into the oil field. „ 


western markets; the Northwest j 
Gas proposal, which -wonld fol- 
low the oil pipeHhe "'to~:Faii^ 
banks - and . then, sweep south 
alongside the Alaska Highway 
to Canada, and the £1 Paso pro.jp 
posal. which . would roughly > 
foHow the Trans-Alaska pipe- 
line-route to Valdez. 
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Here again, delays caused by 
political . and environmental 
considerations have held up a 
decision oh one of three pos- 
sible gas carrying schemes: the 
Arctic Gas -proposal which calls 
for a . pipeline from Prudhoe 
Bay to the Mackenzie Delta oil 
field in northern Canada' and 
then through Canada to Mid- 


AJyeska will not be involved 
in the gas pipeline project—' 
a' ; formidable . technological 
challenge in its own right- 
other than as the possible pro 1 
yider .of some equipment and 
expertise. The pipeline will he 
left to the gas buyer. It was 
with some feeling that Mr. 
Bacon commented: “1 hope that 
those who build the gas pipe* 
line will take a leaf from our 
book and learn, from our 
experience.” 
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MEN AND MAHERS 


The power of 


the Party 


The Standing Orders of the 
Labour Party proved more 
powerful yesterday than the 
influence of the Chancellor of 
the Exchequer. For after Denis 
Healey bad made his special 
flight to Blackpool to intervene 
in the emergency debate on 
sterling he was only given the 
status of an ordinary member 
of the Parliamentary Labour 
Party. 

He had to sit in the body of 
the hall among bis. fellow MPs, 
wait with others to be called 
by Tom Bradley, the party 
chairman, and then speak from 
the rostrum for a mere five 
minutes — hardly a reasonable 
time to develop a defence of 
the Government’s economic 
strategy. 

The brevity of the Chancel- 
lor's speech, which many MPs 
agreed was ludicrous in yester- 
day’s circumstances, was caused 
by the rigidity of the party’s 
Standing Orders. Members of 
the NEC who reply to debates 
are normally allotted 15 
minutes: movers of resolutions 
ten minutes and tbe rest five 
minutes. After that red lights 
flash and if a speaker tries to 
extend his time the chairman 
has an effective weapon — a 
strategically placed switch that 
cuts off the rostrum microphone. 

There are precedents — 
although veiy few — for the 
chairman to ask conference for 
its indulgence to grant a speaker 
from the floor extra time, but 
no attempt was made yesterday 
to extend Healey’s five minutes. 
He strode up to the rostrum and 
introduced himself simply as 
Denis Healey, MP for East 
Leeds— although Norman Atkin- 
son, the new Labour Party 
treasurer, had referred to him 
earlier as “the fraternal dele- 
gate from the Treasury.” 


row of the block of seats reser- 
ved for MPs, between Peter 
Shore. Secretary for the 
Environment, and Joel Barnett, 
the Chancellor’s No. 2 at the 
Treasury. At the end of his 
speech there were some boos 
and shouts of resign but these 
were drowned effectively by 
applause from the vast majority 
of delegates. 


fife. 


Healey was clapped politely 
when he entered the Winter 
Gardens and sat in the front 


Touche 

Yesterday's annual meeting of 
Scottish and Universal Invest- 
ments (Suits), Sir Hugh Fraser’s 
company, was a sell-out. The 
wood-panelled room in Glasgow’s 
Merchants House was full to 
overflowing. Same shareholders 
even turned up an hour, before 
the meeting to guarantee their 
places. 

On the stroke of noon Sir 
Hugh entered the room and 
silence descended on the meet- 
ing. Hands visibly shaking he 
proceeded to read his long- 
awaited statement about the ill- 
fated £4.2m. loan and the 
accounting error which led to 
its being described as cash in 
Suit's 1975 accounts. 

When be sat down there was 
no shortage of questioners. The 
most memorable must surely be 
Mr. Charles R. Black an Edin- 
burgh lawyer who objected to 
the appointment of Mr. Alec 
Mackenzie the prominent Scot- 
tish chartered accountant, to the 
Suit's Boars. Suits already had 
three chartered accountant 
directors who ought to have 
noticed a f 4m. accounting error, 
maintained Mr. Black. “We don't 
want any more chartered 
accountants; we want someone 
with outside knowledge and ex- 
perience,” declared the lawyer 
who represented some 40 clients 
with 190,000 Suits shares. 

Clearly a man who does not 
mince words Mr. Black wanted 
to know if anyone in Suits had 
bothered to compare a bank cer- 
tificate with the figure of cash 
in the 1975 accounts. That, he 
was told, was the auditors* job. 
Although four Touche Ross 
partners were sitting directly be- 



T® afraid it became a 

bargaining factor In the 
strike negotiations.” 


hind him in the back seat of the 
room and another sat with the 
Suits directors the retiring 
auditors were spared the embar- 
rassment of having to answer 
such an elementary question. 

Touche Ross are no doubt 
thankrul to get the whole affair 
over: and just to show there are 
no hard feelings the partners 
later joined Sir Hugh, his 
partners, and other Suits execu- 
tives for lunch at the Central 
Hotel. 


What’s in a name? 


What have Slater Walker Sec- 
urities and the Alf Cooke Bag 
Co. of Leeds in common? Preci- 
ous little, as I am sure the 
Cooke people would be the first 
to say — but they both have 
thoughts about a change of 
name. In the case of Slater 
Walker, a fresh image is obvi- 
ously the idea though it is hard 
to see the new name ever being 
mentioned in print without 
something on the lines of “for- 
merly Slater Walker " being 
added, sn the benefit would 
seem marginal. 


But now to the Alf Cooke 
concern. There are actually 
two Bemrose subsidiaries with 
that name, the bag company 
making, as a group spokesman 
proudly pointed out, 30 brown 
paper bags annually for every 
man. woman and child in the 
country, and- Alf Cook Ltd. 
which mainly does carton and 
label printing. 

Bemrose emphasised that no 
final decision to drop Alf Cooke 
has been taken but there is 
a feeling that a more modern 
image is called for. Similar 
thinking led the group to 
change its own name four years 
ago from Universal Printers. 

The original Alf— just that, 
he was never christened 
Alfred — was a Yorkshire indus- 
trialist of considerable reputa- 
tion. He opened his first 
business, a printing and 
stationery shop, in 1862. When 
he graduated to the ownership 
of printing factories, he was 
beset by a series of fires which 
destroyed his first two premises. 
His third factory, opened in 
3894b was a model of deanli- 
tiess, and as well as electric 
lighting and a private fire 
brigade, had an entrance hail 
hung with “baskets of flower- 
ing plants and cages of singing 
birds.” Appointed chrorao 
lithographer to Queen Victoria 
in 1888 and made Mayor of 
Leeds in 1890, Cooke died the 
same year as the Queen at the 
age of 60. 

It will be sad If the name 
does go, but how about an 
economical, suggestion— Slater 
to become the Alf Cooke Bag 
Company (although not, I 
imagine, vice-versa). 




TO ALL INVESTORS 
WHOWANTTO 
MAKE REAL MONEY 


Investment sectors bounce about these dtiys ' 
.. like so many rubber balls. Commodities : 

shoot up, equities fall back, gilts are thebest- : 

. buy one month and the worst the next- So. if 
. you hope to make real money as.an investor, 

. yo u have to be q u ick on your feet. More than . 
ever, you must know the answer to the three; ~ 
“whens”: when to buy, when to sell, when tb 
switch from oneinvestmentsectorto another. . 

And that’s where THE PRIVATE 
INVESTOR’S LETTER comes: ia, -Its solo 
aim is' to give you the right answers to ^those-;- ' 
three “whens”. Month-by-month PIL r s easy- - 
to-follow Investment Form Guide keeps you - 
on top -of- the crucial investment sectors— - • 
including equities, gilts, c'omriibdities/.the : 
money markets, property^— and tells you 
• exactly .what you should bfe buying and . 
seiling.ih order to make yourcapital grow'. - 
steadily with minimum risk. 7"V‘ : •' ' ; 77 

PIL is brief, readable arid, above , alf v . 
accurate. It is the new-style investment guide 
• for today’s new-style investor. Takethfe. ; 
opportunity now to see two issaesfor yo 
free and without obligation. 

to: THE PRIVATE INVESTOR’S LETTER 

Dept. 1PB — *■ * ; i 

13 Golden Square, London Wl *.': v • 


Package deal 


A whole new horizon in mar- 
keting techniques has just been 
opened up before me. A recent 
advert in a Shropshire news- 
paper runs as follows; For Sale. 
1965 Daimler Hearse, M.O.T., 
taxed, body in good condition.” 


Please 'send me, by return, of post^detaife.of' 
Free trial'offer — v . 
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cast for Mr. Norman Atkinson 
as party treasurer, or even in 
the scattered boos that greeted 
the Chancellor of the Exchequer 
on his appearance before the 
microphones. It is determined 
by the Government’s perception 
of its own situation in the midst 
or a mass of pressures of which 
the mood of the party is only 
one— and by no means the most 
powerful. 

Judging by. what Ministers 
have been saying on the plat- 
form this week as well as in 
the comparative privacy of bars 
and caffs, the Government has 
not the slightest doubt that 
the forces which it must pay 
the most aatentdon to are not the 
views within the rank and file 
of Its own supporters hut the 
real economic situation and 
the power of file trade unions — 
m other words, exactly those 
forces which would have a Con- 
servative or for that matter a 
Liberal government in their 
grasp as well. 

To say this is not, of course, 
to suggest that the Government 
is particularly comfortable 
where it stands. The Intense 
ministerial depression which 
followed the run on sterling this 
week had little to do with the 
conferedee but it was real 
enough, if the' exchange rate 
were avowed to drop indefin- 
itely the consequent rise in the 
cost of living would finally 
wreck union wage restraint in 
the most direct fashion: if it 
were shored up by indefinite 
international borrowing, the 
terms demanded would eventu- 
ally be such as to finish off the 
social contract by the rise in 
unemployment. 


In this extremity the attrac- 
tions of a siege economy have 
naturally been much canvassed 
in Blackpool during the week. 
The solution entices the rank 
and file for psychological 
reasons and a few union leaders 
for motives of fairly narrow 
,s el fiint e rest. But it is still seen, 
apparently by all but a few 
Ministers as introducing the 
new dangers of retaliation 
against British manufactured 
‘goads without offering any im- 
mediate relief from austerity 
and unempJoymettL 

Faced with these unpleasant 
aheroatives t-he Government has 
naturally made another attempt 
to avoid adopting any of them. 
If this faoJed and the Cabinet 
is absolutely forced to choose, 
there is not much doubt that 
they will regard the least of the 
available evils as being to let 
the exchange rate go and try to 
limit subsequent trouble with 
the unions as best they can. But 
as Mr. Healey made quite clear 
yesterday, what they will em- 
phatically not do is to follow the 
course obviously preferred by 
a large number of delegates — 
namely to -slap on import con- 
trols and reflate the domestic 
economy behind their shelter. 

Judging by th* events of the 
week, the outside world- pre- 
sumably regards this defiance 
of party opinion as a flash in 
the pan — or at least as a highly 
dangerous manoeuvre which 
will lead in the not loo distant 
future to Mr. Callaghan's 
political removal at the hands 
of Mr. Wedgwood Benn and a 
horde of Left-wing assassins. 
This judgment may just pos- 


sibly be vindicated in the long 
run but it seems doubtful 
whether the analysis behind it 
takes account of the way in 
which the Labour Parly actually 
works. 

The point is that .Mr. 
Callaghan's assertion nf 
independence is well within the 
normal possibilities or Labour 
politics, and this being so it 
should not be assumed tb3t it 
will be a stance which is easy 
to oppose. Attlee. Gaitskeil and 
Wilson all successfully went 
their own ways at various times 
even on such emotive issues 
as nuclear weapons and German 
rearmament. The only essen- 
tial precaution by any Party 
leader which must be taken 
before any such manoeuvre is 
started is that the trade union 
leaders are squared, or it is 
at least established that they 
do not care one way or the 
other. 


Jack Jones 


tt is the fact that Mr. 
Callaghan has inherited from his 
predecessor the active support 
of Mr. Jack Jones and other 
powerful members of the TUC- 
Labour Party liaison committee 
that makes his present position 
impregnable. He himself very 
frankly pointed ihat nut to the 
conference on Tu /.day. remark- 
ing that the relations between 
the Government and the TUC 
had developed faster than its 
relations with ihc National 
Executive. By the* same token 
the present frustration and 
disarray of the Left originates 


from the same source. The 
Tribune rally on Wednesday, 
normally an occasion for fire- 
eating attacks on right wing 
deviation in the seats of power, 
fizzled out with no more than a 
nuld general assertion from Mr. 
Benn that capitalism had been 
temporarily revived by Keynes 
but was dying anyway, and an 
impassioned defence of the 
Government and the social con- 
tract from Mr. Jones. 

As I say, all this has hap- 
pened before in the history of 
(he Labour movement. What is 
new about the present conjunc- 
ture is the Prime Minister’s will- 
ingness to face the party with 
the reality of what is happen- 
ing and his evident desire to 
shift the balance of forces with- 
in the movement explicitly to- 
wards the Government. The 
normal civilities, almost invar- 
iably observed during the Wil- 
son era. nf pretending that of 
course the party in conference 
was paramount, and that the 
Government, its servant, was 
merely obliged to deviate tem- 
porarily as a result of malig- 
nant external forces— usually 
Tory in origin — have not been 
granted in the present case. The 
NEC has been told by Mr. 
Healey that its resolutions on 
the economy cost the country 
a lot of money, by Mr. Cros- 
land that its position on direct 
elections to the European Par- 
liament will be ignored, and by 
the Prime Minister that it is. 
in effect, less responsible than 
the Government. “The Govern- 
ment is accountable for its 
actions.” 

In saying all this, the Prime 
Minister should not be thought 
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GENERAL 

Labour Party Conference ends, 
Blackpool. 

Commonwealth Finance Mini- 
sters end two-day annual meet- 
ing. Hong Kong. 

Mr. Denis Howell, Drought 
Minister, visits Northumbria 
Water Authority and inspects 
Kielder water scheme. 

Princess Alexandra presents 
Grand Prix and Gold Medal 
Awards of International Indus- 
trial FUm Festival, Cafe Royal. 

Financial Times two-day con-‘ 
ference. Business in the Pacific 
Basin, ends, Manila. 

Measures to improve export 
credits guarantee scheme begin. 

British Gas raises tariff charges 
by average of 12 per cent. 


to be oblivious of realities. 
There is clearly a limit to what 
the party in Parliament, and 
indeed some of his own Cabinet 
colleagues, will put up with. 
They are, after ail, socialists 
with beliefs and constituents of 
their own. But the balance of 
forces within the Parliamentary 
Party is still well to the right 
of reiurc and the same is true 
of the Cabinet itself. The ko- 
to the situation both as far as 
the social contract is concerned 
and within the power structure 
of the Labour Party remains 
the position of the unions. So 
long as they hold firm. Mr. 
Callaghan can snap his fingers 
at the Left. Mr. Benn, who is 
often mentioned as the 'big 
bogey figure here, is quite in- 
telligent enough to realise this. 
Unless he can get union support 
for a revolt he will remain 
fundamentally docile — though 
naturally he will attempt to 
distance himself as far as is 
decently possible from the more 
painful aspects of Government 
policy. 

Mixed omens 

In Blackpool this week the 
omens on the union front were 
mixed. There is probably not 
much more room for manoeuvre 
on the employment front. All 
the well-known reasons ad- 
vanced to explain why unem- 
ployment is less of a political 
issue than it was are still valid, 
but at a level much higher than 
at present one senses that sheer 
numbers will raise the political 
temperature in a way that the 


To-day’s Events 

Increase in domestic coal prices 
comes into effect 
Naturalisation fee now £70 
(previously £40). 

Exhibition of U.S. stamps and 
marks from 1776 onwards opens. 
Gibbons Gallery. 309, Strand. 
W.C.2, 9.30 a.m. 

PARLIAMENTARY BUSINESS 
House of Lords: Race Relations 
Bill, committee. 

COMPANY MEETINGS 
Border Television. Carlisle, 
10.30. Marsion Thompson and 
Evershed. Burton-an-Trent 11.30. 
Smith (David S.l. Kingsley Hotel. 
W.C., 12. Textured Jersey. Win- 
chester House. E.C.. 12. 


union leaders could not ignore. 

A return to free collective 
bargaining next summer is still 
regarded as essential and the 
softening up process which Mr. 
Healey must be wanting to 
embark upon quite soon does 
not start in propitious circum- 
stances. On the other hand the 
powerful fear of the Con- 
servative alternatives has been 
evident on all sides and it is 
possible that the shock of the 
sterling crisis may provide a 

fresh incentive to keep relations 

between TUC and Government 
in their present state. 

In the long run, of course, 
no party leader can entirely 
forget his party in the country. 
If he. does so he will undoubt- 
edly stan losing elections. The 
canvassers will not go out. and 
the voters will stay at home 
watching television. There is 
also, m the Labour Party, a 
peculiar factor of idealism, 
which has to be nurtured if the 
party is to mean anything at 
all. It emerged, briefly, and 
perhaps surprisingly, this week 
in the debate nn racialism which 
was a credit to all concerned. 
But it is also a matter of more 
subtle psychological importance 
for a Labour leader than for a 
Conservative to identify him- 
self with the idea of progress 
and the prefect ibility of human 
nature. What has been lackang 
this week is any sense of 
optimism or uplift. While Mr. 
Callaghan may think quite 
rightly that his followers had 
better face reality they are not 
the troops to stay in the fight 
under the burden of a desolate 
future. 


MUSIC 

City of Birmingham Symphony 
Orchestra, conductor Louis 
Fremaux, with Dmitri Alexeev 
(piano), in programme of Dvorak 
(Overture, Carnival ;; Beethoven 
(Piano Concerto No. 3 in C 
minor); and Shostakovich (Sym- 
phony No. 15), Royal Festival 
Hall, SE.t, S p.m. Anne Queffelec 
gives piano recital of music by 
Bach, Schubert, Ravet, and Liszt, 
Wigmore Hall, W.1, 7.30 p.m. 

London Mozart Players perform 
music by Bach and Handel, Queen 
Elizabeth Hall, S.E.I, 7.45 p.m. 

SPORT 

Golf: Dunlop Masters. SL 
Pierre. Chepstow: Worplesdon 
Mixed Foursomes. Tennis: Pernod 
Trophy, Perth. 
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Then you may enterour quiz about the County of 
- Gwent - The prize goes to those who know the 
least 

1 . Where did Mr. Rolls of Rolls Royce live? 
(Crewe is not the answer) 

2. Where is the nearest salmon fishing to 
London? 

3; Where in Great Britain is the most modem 
steel works, aluminium plant, fibreglass factory 
and brewery? 

4. Where is the nearest “assisted area" to both 
the Midlands and tine South East of England? 

5. Which castle was the home of the Norman 
Conqueror of Ireland? 

6. How long does it take to reach the Severn 
Bridge from London/Birmingham? (without 
breaking the speed limit) . 

7. What is the first county West of the Severn 
Bridge? 

8. When re-locating a business, where would 
you find the greatest variety of sites available? 

9. We take it you like swift decisions and no 
labour problem. So what else could you have 

I in common with Henry V? 

* If you score three or more “don't knows 9 
you've won. For your prize (a booklet on 
. Industrial information) phone or contact 
Gordon Probed or lan Hooks, County Hall, 
Cwmbran, Gwent. 

Telephone Cwmbran 6771 1 Ext: 573. 
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DIVIDENDS ANNOUNCED 


APV advances to £5.4m. at mid-term 


Current of a 
payment payment - 

Aim Trust ..... JUL 2.44 Oct SO 

APV Holdings fait 3.5S Nor. 1 

Assoc. Book Pblshrs. int L2(a) Nor. 1 

British Rollmakers ..Jut '058 Nor. 10 

Cadbury Schweppes ...int 0.66 Jan. 4 

Capseals 055 — 


Cerre- Total 
apondisf for 


The Finas^-*^^ 1 3973 r 

TPT ahead by 8094 
after six-months 


Recovery 
at Int. 
Combustion 


ON TURNOVER increased from ^ 

£4 6.06m. to £58.53nu, pre-tax profit 

of APV Holdings for the half year [1111111 IpIITP 
ended June 30. 1976. hr up from niullL full Id 
£4.3ra. to £5.44m. The profit is ■ 
struck after debiting the group's 

share of losses of associates. - Wimpey’s shares slipped bj 
mainly in Australia, of £126,000 which show a profits gain of £{i 
against a profit last time of more than £Im. Cadbury 1 
£14 * 0M - also slightly disappointing wit 

Interim dividend lx 3.5834p jnct an£ j losses in North America wh 

?he j!Sup' h £d Sam sh ™ liWe jn of improi 
ling 959(Hp per share in 1975. the rights issue document froi 
after pre-tax profits of £9.19m. some 26 per cent ahead thanJ 
Earnings are stated at 2i.62p per improvement in margins despi 
share, against 17.5Sp. fifths. Cope Allman finished t 

The chairman, Mr. Peter the final outcome only 7k per i 
Seligman, states that groupjjrder half s hortfali of 54 per cent 
id lake to the end of August was f 

more than 30 per cent, in advance iaetter ^ an m0St 

of the equivalent period last first-half jump of SO per cent, 
year. Even allowing for currency Chemicals has also romped awaj 
changes and inflation, he says, is, distorted by the first-time o 
order intake in real terms bas j- arjinvin* 1 a bumner ve&r 
ben well maintained throughout 18 eni ° ym ° a oumper yeaT ~ 
this year. 

The outlook is bright, the 
chairman says, and he expeers 1 J AAAimyrr 
trading in the second half to con- J\. V wU V CJL y 
tinue at a satisfactory level. It is w 

intended to increase the final .A. T,.f 
dividend by the maximum per- Ha I III _ 
mined. 

Referring to the group’s agreed 

offer for Hall-Thermotank, Mr. 1 .f| ill IlIISM Oil 

Seligman says that be is confi- V/VUIMUvJtlVU 
dent that the benefits of the THE RECOVERY at International 
merger will soon become Combustion (Holdings) evident in 
apparent, resulting in significant the latter half of 1975 continues 
growth in market strength for with pre-tax profits for the half 
the enlarged APV group. year to June 30. 1976. up from 

apv manufactures nrocpssine £162.000 to £579.000. The interim 
and heat transfer equipment for dividend Is maintained at 0.32ap 
industry net P er °P share. 

Hair , Mr \>ar The directors state that present 
!«76 1973 iv75 indications are that trading profit 

jooa toco £<mo for the year — excluding three 

?^!r n H.n, t i a, , nover W,1 J® months trading from Metropole 

PrJh SSSn !u s.mo a.2W Industries— will show an increase 

Taxation c . mu 1.174 4.M7 over the previous year, in which 

xer profit 2 fiiM 3.122 the g roup made pre-tax profits of 

™ « « £906.000 and paid dividends total- 

*KSi. uS ,4;- JiJ itegMiprtrih.1* „„ 

Preference dim. .. in 17 .a »*■£_ 

lntpmn Ordinary ... 419 3«0 S«1 !!iS 

Final -n- IO»HI ilWl 

F1 ™ 703 prom before tax S79 142 

•Loss, t Credit. Taxation 290 212 

Net profit - 2S9 -50 

9 comment Minonii*« a » 

v AtiriMtiable 266 -65 

, • Loss. 

APV's 26 per cent profits rise in- As known, proceedings 'have 
eludes £350,000 from currency been instituted by the munici- 
gains on conversion of overseas pality of Teheran against Nusoll, 
subsidiaries' profits. But, exclud- a subsidiary of the group, in the 
' Ing Australia where there was a Iranian courts, and the directors 
loss, the trading background was say that until the litigation has 
good and margins were up slightly been completed, there is nothing 
even on capacity utilisation of further to report, 
four-fifths. Excess capacity is be- The group's principal interests 
ing taken up slowly, especially in lie in the manufacture and con- 
relation to better demand in the struction of boilers. 

U.S. Second half profits should be A comment 
higher, with an expected tunrn- -. ,, .. 

round in Australia and general P ro . fits are ** times 

improvement in trading. The real - l “ an lasl S'* 31- * out still 

interest though, is in integration neap , ly a .quarter down on last 
of Hail Thermorank which should year s second half. Lower 
bring benefits from filling the gap Merest rates have produced a 
in refrigeration, making the shortfall on investment income, 
group able to quote for turnkey while in South Africa there was a 
projects and producing a comple- t unwound to profits in the second 
raentary base abroad. However, half. In this half. South Africa 
in the short-term the intake of has again made a small profit and 
Hall Thermotank may result in expects recovery to be slow, 
some dilution of earnings per Australia, meanwhile, has done 
share on full conversion of the better. For the rest India has 
loanstock. Pro forma earnings made a substantial improvement 
could end up at around 45p per and there are still some running- 
share assuming APV maintains its down losses at Nusoil. IC is still 
growth rate in the second half intent on building up U.K. assets 
for a prospective p-e of 5 at 228p. and while its bid for Thermal 


- Wimpey’s shares slipped by a sixth on the first-half results 
which show a profits gain of £4m„ against a market expectation 
of more than £lm. Cadbtuy Schweppes first-half results are 
also slightly disappointing with limited progress in the UJC. 
and losses in North America while the prospects for the current 
half show little sign of improving. Lex also takes a look at 
the rights Issue document from Lonhro. Elsewhere APV is 
some 26 per cent ahead thanks to currency gains and some 
improvement in margins despite capacity utilisation of four- 
fifths. Cope Allman finished the year on a strong note with 
the final outcome only 7k per cent lower pre -tax after a first- 
half shortfall of 54 per cent. While TPT seems to have 
performed better than most in the packaging sector with a 
first-half jump of 80 per cent. On the face of it Federated 
Chemicals has also romped away In the first half but the picture 
is. distorted by the first-time consolidation of Tioixide, which 
is enjoying a bumper year. 


the £80500 level of the last 
accounts- The full year should 
see a pre-tax level of at least 
£2 {hl, putting the shares on a 
prospective p/e of just over 3, 
at 74p, which is below average 
for the secior. 


Fed. Chemical 


Kuala Lmpr. Kepong inL 


McLeod Russel 


Hilf rear 
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£006 
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ling 0.65p per share. 



Hall year 
1976 1973 

row £0fin 

Profli before tax ...._ 

579 

U2 

Taxation 

290 

212 

Net profit - 

2S9 

*50 

Mlnonuos 

2.1 

IS 

AtiriMtiable — . 

* Loss. 

266 ' 

•65 


As known, proceedings 'have 
been instituted by the munici- 
pality of Teheran against Nusoll, 
a subsidiary of the group, in the 
Iranian courts, and the directors 
say that until the litigation has 
been completed, there is nothing 
Further to report. 

The group’s principal interests 
he in the manufacture and con- 
struction of boilers. 

• comment 

ICs interim profits are 3J times 
better than last year, but still 
nearly a .quarter down on last 
year’s second half. Lower 
interest rates have produced a 
shortfall on investment income, 
while in South' Africa there was a 
tumround to profits in the second 
half. In this half. South Africa 
has again made a- small profit and 
expects recovery to be slow. 
Australia, meanwhile, has done 
better. For the rest India has 
made a substantial improvement 
and there are still some running- 
down losses at Nusoil. IC is still 
intent on building up U.K. assets 
and while its bid for Thermal 


Syndicate has lapsed, ft should 
be getting some profits from 
Metropole Industries for about 
three months. On a £lm. payout, 
IC should get more than £213,000 
pre-tax profits for a full year to 
give a return of just over a fifth. 
With IC shares down , ±p, at 7jp, 
the yield is 13.9 per cenL 

Upsurge at 

Associated 

Book 

REPORTING A jump in first half 
1976 pre-tax profits from £361.000 
to £771.000. the directors of Asso- 
ciated Book Publishers say they 
expect full year results to be in 
advance of those for 1975 when 
profits reached £1.9lm. 

First half earnings are shown 
to be iip from 2.8p to 7.3p pet 
20 p share and. to reduce disparity 
with the final, the interim divi- 
dend is lifted from 0582p to 1.2p 
net Last years final wzs 2.3S9p. 

First ball 
1976 1973 

£000 0MO 

Turnover — - 10.29 S.D41 

Pre-tax Profit 771 341 

Taxation 379 1SS 

Minority interest - 123 ks 

Attributable 209 107 

• comment 

Following a 77 per cent, pre-tax 
rise last year, Associated Book's 
profits growth was generally ex- 
pected to return to a more modest 
rate in the current year. So far 
this has not happened. First-hair 
profits are more than doubled. 
The pre-tax level includes around 
£] 09,000 from exchange profits but 
the improvement also reflects 
the continuing success or the 
group's legal books, particularly 
in Canatla. It seems inevitable 
that this exceptional rate of 
growth will begin to ease in the 
second half but the group appears 
to have few problem areas. In 
fact, university books appear to 
be the only sector suffering a 
downturn at the moment Also. 
ABP’s liquidity position is stiU 
strong, with net cash now above 


Associates 
boost Fed. 
Chemical 


WITH ITS share of profit from 
associates jumping from £1,000 to 
£1553,000. Federated Chemical 
Holdings increased pre-tax profits 
for the half year ended June 30, 
1976, from £358,000 to £1.689.000 
on turnover up from £1498m. to 
£20.l3m. 

Interim dividend is lifted from 

J.1739p- net per 25p share to 

1.29 12 p. 

The group made pre-tax profits 
of £501.000 in 1975 and paid 
dividends totalling 2.9929p per 
share. • 

Half year Year 
1976 1975 1973 

H06 £§00 £D0C 

Turnover 20.133 14.982 30.S47 

Trading profit 369 393 466 

Invest mem Income ... is 2S8 s« 

Share assoc. 1.353 1 *18 

Interest payable ill 322 506 



L81 

Feb. S 

L55 

2£l 


0^5 

Jan. 4 

0.81 

0-85 

.int 

129 

Jan. 6 

L17 

— 

.inL 

1 

Nov. 6 

*0.65 

— 

.inL 

0.33 

Nov. 26 

0.33 

— 

inL 

5(b) 

Nov. 10 

5 

— _ 

.InL 

0.5 

Jan. 7 

0.42 

— 


6.46 

Nov. 12 

557 

6.46 


1.76 

Nov. 19 

Till 

2.93 

.inL 

0.8 

Nov. 8 

0.76 

— 

inL 

15(a) 

Nov. 12 

1.4 

— 

.inL 

0.45 

Dec. 7 

0.35 

— ■ 


14.4 

Nov. 23 

12.81 

17-55 


0.45 

Not. 9 

.0.3 

0.43 


2.12 

Nov. 22 

1.89 

3.12 

.ioL 

1.63 

Jan. 10 

1.63 

— 

.inL 

1.1 

Nov. 17 

1.0 

— 


4.69 

— 

4.27 

4.69 

.Int. 

8(b) 

Nov. 24 

7.5 

— 


Dividends shown pence per share net except where otherwise 
• Equivalent after allowing for scrip issue. 7 On 
increased by rights and/or acquisition issues, (a) Increased to 
disparity, (b) Gross percentage throughout . 


stated. 

capital 

reduce 


Federated Chemical Holdings Limited 

Interim Statement , 

(Showing unaudited Consolidated Results for the Six Months ended 30th June, 1976) 


Turnover (otherttian as Agents) .. 

Trading Profit, v • 

Investment Income .. : .. 

Share of Profit of Associated Companies . . 


Interest Payable 


1st Half 

1st Half 

Year 

1976 

1975 

1975 

EOOO’s 

£000 ‘s 

£000’s 

26,133 

14,982 

30,857 

509 

‘ 393 

460 

. T8 

286 

563 

‘1,353 

1 

(16) 

1,880 

680 

1,007 

191 

322 

506 


Turnover 20.133 14.982 30.S37 

Trading profit 369 393 466 

Invest mem Income ... is 2S8 s« 

Share assoc. 1.3S3 1 *18 

Interest payable 291 322 S08 

From before ux uun 358 5U 

U.K. tax SOT 154 193 

Overseas tax -- - - 457 3 33 

Net profit 843 191 273 

Pre-aco, tosses — — IS 

Bxiraord. credits ... is 347 542 

Ann trouble 839 738 KM 

Dividends IS4 167 427 

Retained .-. 874 371 -W3 

•Loss 

Hie group bas consolidated its 
interest In Tioxide Group for the 
first time. If this had been done 
for previous periods, pre-tax 
profit for the first half of 1975 
would have been £542.000. and for 
the whole of 1975 the figure 
would have been £1,083,000. 

The directors state that the 

holding in Tioxide is the group's 
major investment. However, cash 
Sow, and therefore dividend 
policy, remain linked to dividends 
receivable from Tioxide and not 
to Federated Chemical’s attribut- 
able share of profits. 

Signs of recovery have shown 
through not only in the results 
from Tioxide but also elsewhere, 
say tile directors. Distribution 
and trading activities in the U.K. 
have benefited from rationalisa- 
tion and from the recover.- in 
demand, while Canada and the 
US. have produced good profits. 
Clonmel Chemicals is still the 
biggest problem, and. although 
the forward order position is the 
best ever, the group is still con- 
cerned about costs and resulting 
losses. 

Aoproximately 70 per cent, of 
half year pre-tax profits is 
derived Irom overseas comoanics 
and exports from the U.K.. the 
directors add. On the other 
hand. Jess than 20 per cent, or 
group sales is derived from 
products imported into ihe U.K.. 
the sales of which might suffer 
from the continued decline in the 
value of sterling. 

• comment 

Federated Chemical's interim 
profits rise on the back of the 
strong recovery in some chemical 
sectors is good, but not as impres- 
sive as the results suggest, ir the 
figures had been compiled on the 
previous year's ba<is of taking 
only the dividends from Tioxide. 
trading profits would have come 
our at £836.000 (a rise of jusr 
under a quarter) and pre-tax pro- 
fits at £645.000. The 40 per cenL 
Tall in interest charges reflects 
loan payments after last year's sale 
of investments. StiU, • with the 
chemical recovery weU under way 
and problem areas like Microfine 
(now on breakeven and giving 
prospects of profits next year) 
and Clonmel showing signs of im- 
proving, the maximum yield of 
12.2 per cent at 43 p looks over- 
generous. 


British 

Rollmakers 

static 

PRE-TAX PROFIT for the first 
half of 1976 of British Rollmakers 
Corporation decreased marginally 
to £710.375, compared with 
£711,375 for the strike affected 
corresponding period a year 
earlier. The figure for the year 
1975 was £1.8m. 

Turnover for the six months 
increased from £9.5Sm. ' to 
£10.31 m.. and tax absorbs £375,000 
(£378,000). 

An unchanged interim dividend 
of O.S75p net per 25p share is 
declared. Last year's total was 
2.5625p. 

Th the roil division home orders 
have been very low while com- 
petition in export markets was so 
severe that business had to be 
taken at prices showing very 
little profit, the directors state. 

The machine tool equipment 
division experienced somewhat 
similar conditions though the 
directors are satisfied that the 
company is maintaining its share 
of the market. 

No improvement can be 
expected in the remainder of the 
year but better trading is antici- 
pated for 1977. 

The directors are proceeding 
with development plans and con- 
sider that longer term prospects 
are good. 


covered 1} times, though Die 
shares are overhung by Davy 
International's 30 per cenL stake, 
which 'is yet to be placed in the 
market. 

McLeod 
Russel 
pays more 

ON A TURNOVER up from 
£10.77m. to £11.6m-. profit of 
McLeod Rnssel and Co„ decreased 
marginally from £2.43 m. to 
£2.4m^ subject to a substantially 
reduced Indian tax charge, in the 
year to March 31, 2976. 

Earnings per £1 share increased 
from 26.37p to 34.99p and (he 
dividend is stepped up from 
5-8BD4p to 6.456p net. 

Acquisitions of The Consoli- 
dated Tea and Lands Company, 
and Cessnock Holdings are be- 
ing treated in the group accounts 
as being effective from March 31, 
1976. so that all profits of . these 
companies and of the others 
which became their subsidiaries 
as a result of the subsidiary re- 
organisation fall to be treated as 
pre-acquisition. The figures there- 
fore do not include the results 
of any of the newiy-acquired sub- 
sidiaries for their financial periods 
which ended in the year to March 
31, 1976. it is stated. 

1675-76 1974-75 


CYLINDRICAL anl conical paper 
tube manufacturers, TPT lifted 
pretax profits by nearly SO. per 
cent, from £L0tm. to fl-Slm. In 
the first half «£ 197B on sales. UP 
by 40 per cent, from £8A4nL to 
nissffl. and the. directors expect 
to report fully sati sfa ctor y results 
for the year. : 

First half earnings are shown 
to have advanced from 2.72p to 
4.94p per 2 Op share and the in- 
terim dividend -Is. raised from. Ip 
to l,lp net costing- .£107,000. Last 
year’s total wafi.&SSp paid from 
pre-tax profits 0f £2J.6iZL ' 

. filial half ■ Y«ar 
.1*78 1375 1915 

two raw two 

Sales - 1LS22 8.437 . 16J85 

Trading profit, etc. ET 12. ‘ 879 ,L9Sl 
From associates ... 134 ‘ 136 SO 

AddL pen m. pravn. <9 . — 75 

Profit before tax UK LOW J2J& 

Tax 905. .. SIS.. 1.069 

Net Profit — Ml :■ 480 1.887 

Minority interest 2V.'- 4 21 

Attributable . 488. . "L8W 

Overall group volume . of paper- 
board and packaging products in- 
creased by one-third and , selling 
price increases were generally re- 
strained below the national rates 
of inflation in the UK. and over- 
seas, say the directors. . 

The board division operated at 
full productive capacity which bas 
recently further expanded, '.Gen- 
eral products -division benefited 


ISSUE NEWS 


frohx liKsceaaed^niand miens, 
packaongi and half-litre cS2 
sttfr- ofl'. containers were sueS, 
fully launched.'. . - 

S uhx ta nti »I advances ware ah 
recorded by *e this main 
pean Continental- and 
African subsidiaries, but prbSS 
overseas is hot being ma^tato 
in the cnrrent-halfrjearJ. i-.T^ 

cpmihent • £-■&’ 

As TP3V concentration ^, 
specialised arpas of - .padtaa* 
enabled -it to -’fare' much 'heft 
than many ~ of its cempeSJ 
during the sector’s recent'<tah 
son, so it also appears to i 
aiding Its recovery/ "FbaWy 
pre-tax . profits- have -jumpafi 
roughly 80 .per cent.: and h 
group now appears to -be ft&fe 
for a pre-tax total for tin-jra 
around £3nL That pots ttwfsKr. 
on a: prospective- p/e of 
at 3?p,-wel} below the .aw, 
average. - Considering thaUw 
group has- Invested over Xftiui 
capital. plant over' the last:*! 
years,' and still-, bas some M 
stant iaL b enefits' to - 'come- -fa. 
this, TPT- should , be well' pig 
to continue moving ahead, a wL 
which .cotiM give its' shares my 
relative strength. s . . , i 


Lonrho well placed 


2fi werkK 
I97R 1977 

IB0Q moo 
7.122 S 4XJ 
mss 3.191 
16,365 9-583 


Roilm.iklnx sale* 

Machine .lool 

Tatar sales 

Rollrnaklnc profit 

Machino tool 

Total profit 

Share associate 

Interest *tc 

Interest payable 

Pram before ux 

Taxation 

Net profit 

Profit realsn. trade Invest. 

Minority holders 

Dob red. reserve 

Preference dividends 

Available Ordinary 

Dividend 

Depreciation efianwj . — , 

• comment 


British Rollmakers’ figures are 
disappointing. The hoped Tor re- 
covery in demand did not 
materialise, and it now looks lo 
be deferred until 1977. Still 3 1 
Ihe pre-tax level profits have held 
rheir own. but the comparable 
fieure was hit by Ihe Coatbridge 
strike lo the extent of about 
£200.000. which if added back 
would leave rollraaking profits 
down by say 12 per cent, against 
an apparent rise of 42 per cenL 
Overall the trading prospects for 
the rest of the year are bound to 
be fairly similar to those of the 
first hall, and overall profits will 
probably be no more than £l$m. 
pre-tax. At 37Jp the prospective 
p/e is around lti, while the 
Ifl.7 per cent, yield would he 


tim iMo 

TtirMW 1L4M 10.772 

Tradina profit 1.938 2,123 

Investment Income ... 174- 116 

Profit sales of invests. 246 . It 

Prom provision* 2t' ft#* 

Share associates 24 75 

Profit before (ox - 2.001 2 AS 

UK. tax 107 108 

Indian lax 1.525 1.836 

Indian develop, res. .. 9 ~ 

Minority Interests ... 126 76 

Attributable 771 SO 

’ Provision azainst Investments, t To 
provision. 


Advance by 
Wm. Lawrence 

On turnover up from £L68m. to 
£2 .22m., profits of IVHUsni Law- 
rence and Co. advanced ‘ from 
£145.000 to £259,000 In the first 
half of 1976 subject to tax of 
£135.00 compared with £75.000. 
Profits for all of 1975 were a 
record £353.000 and ihe dnidend 
was 2.744p net. 

The company manufactures 
domestic furniture and special- 
ised woodwork for the motor car 
and domestic -heating industries. 


LONRHO, THE - • mining and 
industrial concern with African. 
Interests which is making a 
£7.6m. rights issue, underwritten 
by its chief executive, Mr. “Tiny” 
Rowland, refers' briefly to the 
coming year's - prospects In the 
formal issue document. 

Profits for the year ended 
yesterday bave- already been’ esti- 
mated at “ m the region of £80m.'’ 
compared with- £63 3m. in 1974-75. 
Lord Duncan -S and ys, itbe chair- 
man. now says' in a letter to 
shareholders. -that it would be 
premature to -forecast profits for 
1976-77, but the directors are con- 
fident that with the wide spread 
of interests, the group Is well 
placed to take .advantage of im- 
provements in world trade - condi- 
tions.” 

' The estimate for 1975-76 Is 
supported in letters' . from 
accountants Peat.' Marwick 
Mitchell and stockbrokers- Joseph 
Sebag. Both note that the figure 
includes profits unremittable.from 
certain areas under present con- 
ditions and that no general pro- 
vision for contingencies has been 
made by the parent company. . 

The two chief shareholders. Mr. 
Rowland and Kuwaiti interests 
represented by Sheikh.: Nasser 
Sabab AJ Ahmed, along with, 
other directors, together holding 
37.8 per cenL of the present 'capi- 
tal, have agreed as already stated, 
to take up their rights under the 
share offer, on a one-for-eight 
basis at 40p. Last night's closing 
price was unchanged ’• at 71p. 
Expenses of the issue are put at - 
£350.000 and net proceeds at 
£7. 14m. 


the Rhodesian company : Nyq 
chare were-. £3.18 ul, .company 
with £2 Am. at the /vend q 
September 1975: : i- 

•• ■ • See Lex f 

NOLTON^-W% 

, TAKEN- -IJPi? : 

Nolton Estates’ rights issue | 
raise £240,000 on the basis of ta 
for- five at 30p per share has be 
taken up as to 96.37 -per cenC 1 
balance has been sold far- a 
benefit on entitled aharghol^v 

MIDLAND BANK?! 

STATISTICS : V V ' 

Statistics compfled by the US 
land Bank show that the. amm* 
of “new money” raised m 1 
UJv. by the issue of markrt* 
securities In September * 
£25.Bm_, the lowest monthly tsi 
since' January 1974. In tte.% 
nine months of Ihls-year £L^27ic 
has been raised compared vrti 
£L69L2m. in the same period i 
.1975.. ■■■■■■■ ■ ;• \- 

SHQRT TAP . . 

The - list of -applications for d 
Issue of £600m. 11 J 'pec m 
treasury. Stock 1979 opened m 
closed yesterday. The full 'atnOn 
of stock offered hax been allottc 
and all applications received. fe 
the public have been -^allotted 
fulL 


i 


Sheikh Nasser is shown as bold- 
ing 32m. of the present total of 
some 141m. shares.-; 

Borroisings or .Lonrho .* at 
August 31 were £J84.5 /il, while 
bank balances and cash totalled 
£39-9m. Contingent liabilities of 
a third party character, including 
guarantees, were £55m. , 

Loans at August 31,. 1976. to 


' RUSTEM BURG PLATINUM HOLD if 
—Dividend no. 47, of M 

Profit from sales of metals tnetodaur 81 
deads' from the Marthey RuaientHJTg 1 
finofa g rou p, rear 'to Aiutasl 31. 
rtyi.Sm. tBJH.tinJ. Provision for ptwsO 
lose* «0 foreign loans H3J3m. mil', i 
Interest paW RS-fcn. 'F.i m.i. Profil * 
fora tax RM Un iRS9 lm >. Tax X 
State’s 8b are R7.Snj. fRo Sm.l. Mel oil 
R38.8RT (R«73m.t. Dividends RIM 
"Reserves R24.Zra. <R«.toJ. 


Hongkong Land: 

Stage One of Central District 
Redevelopment Completed. 


Profit before taxation 
Taxation ~U.K. 

- Overseas 

Profit after tax 
Pre-acquisition Losses 


Profit after tax before extraordinary Items. . 
Extraordinary items .. .. ... ... 

Profit after tax attributable to Federated Chemical 

Holdings .. 

Dividends Payable (interim 1*291 2p per Share) . . 

Profits retained in Reserves by Group and 
Associates .... 

Basic Earnings per Share 

^Fuily Diluted Earnings per Share 


1,689 

(389) 

(«7) 


«58 738 830 

184 .. 167 A27 


874 571 403 


As announced In the Chairman's Statement accompanying the 1875 Annual Accounts, 
Tioxide Group Limited has been treated as an Associate Irom 1st January 1876. Had 
this treatment been ■ iihopbratfon in 1875 , comparative figures would have been as follows:— 


/nvesf/ttenf/neome .. .. 

Share of Profits of Associated Companies 

Profit before Taxation 

Profit after Tax before Extraordinary Items ' 

Basie Earnings per Share .. M 

Fully Diluted Earnings per Share 


- 

1st Half 

1st Half 

Year 


1976 

1975 

1975 


£000's 

saw's 

£000's 

. mm 

18 

30 

49 

mm ~ mm 

1,353 

441 

1479 

•• 

... 1,689 

542 

1,083 

• • 

843 

p3 

465 

mm mm 

.. 5.9fp 

1.49p 

326p 

■ * mm 

• • 5.66 p 

1.43p 

3.l2p 


CHANNEL TUNNEL 
INVESTMENTS LIMITED 

23 COLLEGE HILL, LONDON EC4R 2RT 

Interim Report for the six months ended 
30th June, 1976 



6 months to 6 months to 

Year to 


30th June, 

30th June, 

31st 


1976 

1975 

December, 


(unaudited) (unaudited) 

1975 


£ 

2 

£ 

Income from quoted 

investments (gross) 

5,929 

2,216 

8.146 ' 

Income from unquoted 

investments (gross) 

— 

1.483 

1.483 

Interest receivable 

1.075 

18.718 

27.207 


7,004 

22.417 

36^96 

Administration expenses 

2.831 

3.494 

7.179 

Profit before taxation 

4.673 

18.923 

29.717 

Taxation 

1.963 

9.913 

(11.988) 

Profit after taxation. - 

£2.710 

£9.010 

£41,705 

30th September, 1976 

m 1 1 1 1 





The Board of Federated Chemical Holdings Limited announces that profit before tax for 
the first half of 1976 amounted to £1,689,000 which, after a tax charae of £846,000 leaves 
£843,000. - ■ 

The Directors have declared today an Interim dividend of 1.2912p per share (1975 1.1739p) 
equivalent to 1.98650 per share (1975 1.806p) after allowing for tax credrts.This dividend, being 
■an increase of 1 0% on the interim dividend for 1975, has been declared payable on 
6th January 1977 to Ordinary Shareholders on the Register as at close of business on 
26th November 1976. 

Wo have consolidated our Interest In Tioxide Group Limited for Die first time and the 
figure for previous periods has been shown in two forms for ease of comparison. The holding 
in Tioxide is our major Investment and its value matches the investment in our operating 
unite. We believe that this change presents shareholders with a more balanced view of our 
activities. However, our cash flow, and therefore.our dividend policy, remain linked to the 
dividends receivable from Tioxide and notto our attributable share of Its profits. 

The signs of recovery alluded to in May have now shown through not only tnthe results 
from Tioxide but elsewhere. Our distribution and trading activities in the ILK. have benefited 
from rationalisation and from the recovery In demand, whilst Canada and the U.SJV. have 
produced good profits. Clonmel Chemicals Is still our biggest problem and, although the 
forward order position is the best ever, we are stiU concerned about costs and resulting 


Approximately 70% of the half year pre-tax pro fit s for the Group end its associates. Is 
derived from overseas companies and exports from the U.K. On the other hand, less than 2055 
of Group sales Is derived from products imported Into the U.K,, the sales of which might suffer 
from the continued decline in the value of Sterling. 

30th September 1976. 


, A> NORTON & WRIGHT 
Vy GROUP LIMITED 

(Production and distribution of fund-raising cards and schemes) 

Continued Progress 

Points from the Statement by the Chairman, Mr. Dadd 

S. Rocklin, circulated with the Report and Accounts for the 

year to 32st March, 1816. 

ic Pre-tax profits were £504,419 compared with £353,122 for the 
previous year. A proposed Final Dividend of 2.57Sp makes a' 
total for the year of 3.645p per share (1975 3.128p). 

ic Earnings per share rose to S.30p from 5.83p. 

ic Turnover Increased by 39.7% to £2,270,800. Export sales at 
£716,748 represent approximately 32% of the total. 

■fr Comparing these, results with those obtained in 1973/74. the 
first year as a Public Company, turnover has increased by 142% 

- and exports by 114%. 

ir To lake full advantage of new opportunities ia international 
markets, two new companies will be formed, Stansfield 
Securities N.V. and Opax Lotteries international N.V„ in 
which the Group will own 50% of the equity through its 
overseas subsidiary Norton & Wright fHolland) B.V. 


Half Year Group Earnings to 30 
June 1976, after taxation, were 
£9.74 million, (11.5% increase) 
and, the growth in earnings is 
expected to continue through 
1976 to reach a new record level 
of at least £23.93 million tor the 
fuilyeac .. 

An Interim Dividend of I36p per 
•' share (L23p 1975) has been' 

! declared, payable on 27 November 
to shareholders registered on 17 

November - • -• 

' StagsOne of the Central District 
redevelopment scheme, the 
34-storey Alexandra House, is 
completed and is expected to be 
fully occupied by the end of the' . 
year. Stage Two will begin shortly 
thereafter:- 

The IS^Storey P & O Building 
Hong Kong, has been purchased ' 
'and four residential developments 
hive been sold for £6.75 million-' , 
transactions which enhanced cur 
Central District commercial . . 
portfolio and consolidated our 
property interests. ; 


Branksome fs completed with 
94 fiats now fully leLPtans for 
redeveloping the Tregunter site ’ 
are now being finalised. 

The New Township in PokfuJafli 
has now received final Government 
approval. 4,350 flats for sale will 
be built over six to eight years 
togetherwrth three schools and . 
other community facilities. 

The Manila Mandarin (30ft ; 
bwnedJopenedinSeptfflTibec '. 
and the Oriental Hotel Bangkok, 
(49% owned) completed its rtevr 
River Wing in July ; 

Itood Manufacturing^ 
activities continue tpsxpandwith - 
a rvewa*perrharketih'Hwig ^5. 
opened: another superrrrada^py ' 
the new Airport catering 
wiftbe ready in1977. ' 


D. IC Nswbiggtng Chatman i- ‘ . 
Hong Kong 30 September )97£Ly , - 



Half Year Results . 

Six months: January/June 


Group Profit after Taxation 
(unaudited} 

.Interim Dividend ' 


1976 

t 

9.740.000 

6.490.000 


1975 

8.740.000 

5.300.000 


Earnings pershare ?Q ?p - . t&p 

Interim Dividend per share 1J5p !l23p 

Currency converaons fromHKS made at rate ruling on Sq3tonber3Q, - 



r 1 

>■ 





1 

J ] l 


Llfilf 
















23 


X, Tv 




w. 


October 1 1976 

MlM6Pfc$* v**r: -a.- : -r- -■ _ : • _ 


5. 


last year’s £38.6m. 


Midterm jump 
for Sabah 


Jr-P L^. 1 -^ 


:N 

aa^/-n^:-k 




KS 


Sob«tr aci ^r l *w J ^- SAIj SS^ •*® ; *® W; * iE2M> - aa9 - t0 a»' JBWfeMttat oa l&e-ieveJ . or • IN THE FIRST hair of 1376. turn, the rt«p*-»^al of the few remaining 

^340.70^. PW4ax ; pmfiI of, Cadbury .tn(Biajr the last q«rter. /Wade DA>n n Mcrriurc over 0 f timber distributors The industrial devel-jpmenu. it is 
aij ^ ^ »«l*»«PPe8»d'-^iaeedjfrom. £14.lm, to*. bppwt . jd wontruaDj; rising “VftKIi Ivltb I INGb Sabah Timber Company rose from slated, 

r^e- in. the - 24 ,weeks ^.Ip -rhW-jfiattoai . jrici^'jj .WWKl'.U* The following computes- haw oouflui £23.1 4m. to £32 -20m. and pre-lat 

gafla-ssty js use. jumped *- i7m - ,o -D am ^ 

1,45 nS**? *^mkn tS£SS^JPtS ^^SSweced 2**^53em*TSF^ Jfifc The directors say prospects for _DCF2£r 

»s_ KnSSB'Bpfc- ® r . 1978 . : .... : tbo»6 Stt 1 W,P reec d- *“* rteitavr dividends concerned arc the second half are reason:.bly ° 

C °0ln l6 -oat. operations ^ ye “'-- '^vv, ■ ■ BSXfJ. C, 0 ^ TS |»od .Eastern demand remain! Tn n o nn 

Urti&factory progress jfanaugh'tfie: A& Jmch^ nsedJtitepitP:-4Wdend rear's tuneable. firm but much depend 1 ; nn ihe JvilljUIl 

eeia-**! 5rst half year. to'^&Jte , "ofthe-':of'<L65625p-net perSSp. share is to-day U.K. economy. Profits for 1973 

ab?"*9 Jfcw.rtTert.on margins comT declared. Last year* trial was B !zT^7^* ir o ct«rt . Bear er enm n were £4.12m. 

ir ‘* a ^ .^^ijodity prices and; : o/uie 'depw^ XTOSp. ... Sh ‘ P,nn2 Th ® minim dividend u raised QOWH 

*.' 0 lav* h8 lion of -St£ri!fife ?'V ' > ,>. ' -.<•■•.. ..•'. •;;>.• 3*w«fc* Tear FIb*|*— take and tlbot. llarrj Vmci-or. from 0.33p to 0.45p nCl. LaSl 

y on t ^ ro08t V ., .... :.m <* »» , ( * rtw *_. ,S|nrtt « U! 0ATK *» 1 »p- Fir , WRST HALF Wl pre-tax prom 


•a V he w V The most dgmficaar - hoprove- •. •• 
:.n a 0 *t a xjxhi>ent in.ear*di^4« from EBRn*e.*TJK sate* 
Jt: ^mauity - daeXO^tfco /ZOiUiiu&ig;* 


Berger 

Jenson 

down 


Interim Statement 


•-'■ JEm. JlE- £hl „ IwUrfaiv- 

MM" T73 4 Owl^h Dickenson Pearce IntnJ. 


year's total was l-33p. 


"■ax h . h 
ia'-.. •‘jofe 


©tthe-^Serraait- 


TJ.JC sa]e» . . _ ttJ* * WCl S73« Jr" 1 , n Dicm<*oson Pearce tntnl . Oct. • 

MevU i -AmtOu ... V *»*"'• 2< I sf,? l!a i w ‘ aw * General Trim Oct 7 

Ettra* .. - * jur ..»4 54 1 ?^L ^ a,tr3 * of hr>«ol Oct. 14 Tumncrr 

OOtr oversea .. .. tt-i -«LS 177 3 j0 ^f Invatmcm Trust Oct 4 Pr#» Were ax 

TWad aJes . j.' J jUU. *1®.* ik1 - a r L“*T7 TsmU«b . . . 

V-K. ore® ...“ir.U'Tfflf 1 .; »4. 2B I S^fJJJrtc - Nov. 11 npi p-nBt 

North Aorrtci loo< -25 ‘ • 4 TJ.7 -5 1 . _- Git ~ Minority imcreq 

wn~mJFZ2Lr 1.3 ""*«»«* Perttcr nm. 14 Lra-ins 


p. FIRST HALF 1976 pre-tax profit 

if-T' l, f«- °f Paint, etc., manufacturers. 
um Berger. Jenson and Mcbnlsnn. 

.. K. 2 SI am decreased slightly from £2.72m. 


ben^k) ^tioncry. bns frjeyi. the : manage me n t 


Advance by 
Green Group 
at six months 


St^rlhkVjj company showed' a loss. Mnvra*««r eN WtovB* . 
which led- to ihe recent decision At w-4 

to restructure .this- section of Ruuainr ■ ; J 

South African, activities. Net «r^ gr y • 4>...„ *-t 

^ In spite <or the .economic ’ -m 

cedatertes sUKf;- .- company - has^MsuwiteVBk^uvi^ b 


«< Pre-tas profits. Including Invest - 
4 i menl income. 0 / Dublin-bosed 
n< cinema owners. The Green Group, 
id rose from 1130,200 10 £152.600 in 
71 * the half-year lo April SO. 1076. 


oci. 14 Tlirnnrrr ».2st am accreaseo sugmiy trora sz.tim. 

Ocl 4 prnnt Mare ax 4j&3 2.173 ip £2.fi7m. on sale* ud from 

.. „ I”" 1 " ‘•i? 1 , £66. 94m. to £M.37m. 

act .' 22 Minority iRiemt ‘5 3 ^ direct”^ emplia^se ihal a 

Oct. 14 Lex* 1 wi 1.MS.-, wi better tradin’ cn-, ironmem would 

mmm The improved resuils arc due be necessary m Bruu/n for 1975 
To rather boiler margins in U.K. results {pre-tax profit was ) 

trading, coupled with a strong to be repealed ibis year. 

Eastern demand for Sab'-h logs. TTiey state ihai there is now no 
The company is a subsidiary of doubt lliai ihe world is climbing 
Harrisons and Crosfield. ’ out *»f recession. The timing and 
| exrcni of the recovery tary 

i-onsiderably from i-ouniry io 

" Modern country where the Lcrger Group 

| operates. u a n yrsr 

E5 Engineers „„ ......... B £ 

improves 


6 months 6 months 

to 30.6.Z6 to 30.6.75 


The Net Profit (after depreciation, 
interest and other expenses) is 
estimated at 

Corporation Tax thereon 

(taken at 52': c) 


15.Z 15.2 


In spite' *of ! the 'economic un- ^. 7 . - 15 • - t4 r lax up from £65,300 to FROM .A reduced turnover of utnoriurs i:u m; 

cerlat^tei - companw - has^mSi^^Of^ • u - i.s f 77 - 0 ®®. elated- earnings advanced f2 85rn.. against £2.nsm.. first half AtiTiboiabi- \ 111 1 -•on 

i^Tre^^jis^el ! :#tv? «- 1 from S.22P to M5p per 10p share l97 a pre-tax profit of Modern ,n sencrai. him or .he overseas 

both within and outside ihe.UJt 3§“** "irr-rr — - m,T a . nd , th ® mterim dividend is effec- Engineers or Bristol (Holdings* companies benefited fr«.m the rc- 

to fecep production faciliDcs up' ***®*- ■ tho mra'tnwflt -^avnacy Jivoly lifted from 0.65p to lp net increased from £175,289 lo CTJV f.r y w a , rid hri ' e shown improved 
to dale and 1 J meet t h« apd. wg»e».. lLog$. .7.„ . Last year's total wos equal to £|S8.136. prolitabitiiy. but experience in 

j. 5.L.H ihb opiuro rtwrwas cTOnKM'in ewiwteiJ »i 2Jl25p after pre-tax nrofils of j- _ the UK. dues nm yet show this 

«AUv rates at June i». l*«. EJ84J5W ^ directors stale they are genPra | improvement. 

iTifr Ciwirinan strpfscs llwt tftt . w » ■». •. n „ . . A . . . . confident that profit for year K 

nti*come for the year- depends V • -See ***„ ., • °“ r,n R he period most cinemas shou i d bp ^omoarable with the The interim dividend is mam- 

.■ - ■■ f- rr^ ii i ■«- ■ ■ •’■ ,l . 1 -. • ' • • -- •• ' tf. 7 v "i cantmued to show an unproving £284 110 of 1973 tained ai fi per e^m. The Ordinary 

' '! . I trend, say Ihe directors. Apart ’ * . capital is held by Jlocchst VJv. 


SiMfo iso>r profit 
Pretax prsflt 
Taxation 
\5stKiaiif5 m 


ra i>q 

1*73 ?,721 

Sr-0 I 1> 

4>g :-'7 

1JU 14“ 

t III I .'051 


if r\r* ft£ 

■■« : -iarr :j r *‘ El 

S^Ltl 

'OI.T0.W 

r «0 If 


Extracts fcoxn the Interim Statement 


t.-' The-marked*mpfoveit>entinprQfit5 for the fir^four /■ 
months of the^currerit; year, announced at the AnnoaJ 1 - 
■ 30 General Meeting in- Junfe, has continued. RationjUtsatioii 

benefits coupled with improved demand in iraditional ' 
MIDLAND h« textile-activities and a strong nse5n\export salesl^fve • 
'^ATlSTlrc ^ se£ ^ U.K. textile profits by over 40^o. This i mprovem en t 
v * .-c r ^ ,as ’ however, been .partiaBy offeet by difficult cbndifipns in 

•J 2^1’i’ r ®tail and nbn-texiiic activities. -. ■'. s . " .. • 

■:-} 2e ^.Overseas trading profits have more than doubled 1 y . 
-V':. ^ compared wiih the first halfofthe previousyear. InNorth 

Amencaamt Aust raKa the. i^ov^jT^sbeeh pa r&ularly 
• '• icq j£ strong, eirhaficed,by; Cheheiiidfo from leant sub^b^tial 
¥' investment; Current oVereeasi en tffinaiiadby ... 

" : fbrei^ bdirb>in^,TS!^ingconcehtiit^ rivtheF%E^t. 


Durins he period most cinemas SnShT "hr HSmnSEhl. "The 

continued to show an improving tvoA 110 of 1973 ^* 
trend, say the directors. Apart ” 110 of l9o ‘ . ^ j j 

from the sale of the premises in ‘he interim dividend if lined 
Negah there was no material 0 7 «M6p to D.Bp net per S.tp 
change in the business. sliare. Last years total was 

The receni industrial dispute at 2 -8®8'P- A* this exceeded the 
Green Cinemas, and the “unhappy maximum permitted by 0 . 067 ,, ii, e 

state "of the stock market, means lhe 

it will be difficult to achieve full adjacent ui the 19ib final- 

year results much better than last ht* ' i<T~» 

year's, members arc told. The r i 

directors -continue to search for Tiiranvcr ;«5n?n ;#SJi.si 

suitable addition.! premises and SSJfT TL ".' SS “SS 

business, and hope shortly 10 %>| profit w .ng U vi 

announce acquisitions presently Dmdcnds . i??b.> 

being negotiated. itotain.-ri 7 g.am 44.<»r 


C. Sharpe 
profit cut 
to £0.48m. 


Startrite 
expects to 
improve 


: j; to £0.48m. 

Taxation f#r * **!. " The reduced profit indicated by 

NV| profit K.I18 mM wed growers und merchants. 

Dividends .urn.' Charles Sharpe and Co., turns 

Ri>tinn<>ii . “G..44« S4.q»r oul , D b e £480.516 fnr the year 10 

Modern Building Services has June 30. 1976. i-nntpared with 
obtained its first orders for rnm- £765.018 for the previous vear. 
preticnsive technical and construe- subject lo las of £232.789 
tional services. (£400,903). 

The property dirision has not The dividend is lifted from 
embarked upon any new ventures. 15.9BP to 17..>5p net with a final 
Efforts are heins directed towards of 14.4p. 


Leaving a Net. Profit after 
Corc-ofaiion Tax of 


Mr. R. B. Smith, the 
Chairman, stated: “Work 
carried out during the half 
year was valued at £265m, 
being 13°cup on the 
corresoonding period of 
1975. 

The value of contract 
work on hand shows little 
change as compared with 
the previous year. Sales of 
private houses again show 
some increase. 

As indicated by the 


7.5 7.3 . 17.2 


above interim results, 
profits continue at a level 
comparable with last year 
and, while no great 
change is foreseen in the 
immediate future, the 
recession in the 
construction industry 
•makes it difficult to 
forecast beyond the end of 
this year.” 

George Wimpey & Co. Limited 
Hammersmith Grove 
London W6 TEN 



Hor r Tap Nong-Korig 6p?r3tji6ns.;Has.^eiT accpilred/which ’ 

facilitates additional expansion j n thi£ area., Ani n yestmen t 

• • -j'-.iiL “»• :7», c h. J *L-j— 


second halfof la^t year'. \ .i " 

1 ' -In the light ofibesubstantial improvement in profits the 

-- aS Board has declared^ a ti increased lfUiprim 'dividend of 0.8p .... 
i ( 1975 0. 72p), payibfeoil7ti2 January 1977.on the capital 


.<amau'dited)fortbe six riKmftsjo 31st July t976 • 

: :.-V. '■ ' -/J ; - • 1976 ■ 1975 

District £00 ° 

m I Sales ioo^idtci^oiJ^rs^: u- 152,853 119,528- 

ipSetea 9 , 439 : 5 , 835 =: 

Prol&t before Taxa^nj ^: ; \ 6^30 3,06S' 

ProfitafterTaxati(m r 2,726 1,439; 

Profit attnbntablg, J ; 

- to Ordin^ Shareholders 1,630 (227); _ 

notes . v ‘ 

• v (J) Mtivcmeots ih.exchangc rates between 2nd August 1975 and 3Kt July . 

•/'. v 1-976 have ingreasedibe 1976 Ffofit before Taxation by £633,000. 

- (2) The different trealrnentof deferred taxation for United Kingdom At « 

- ;i ' • companies referred toIrttheBCeddnlsfor thfe year to 31st Januar> 1 976 

has no material effect on the taxation charge for die J 976 haifyear. . 




Tootal limited 

156 Oxford, Street, Manchester M60 1HJI 


Pre-tax profits of Startrite Engin- 
eering Group for the year ended 
June 30. 1976. is £321,146, against 
£374.834 last tfzne. after a drop to 
£115,700, against £172.700. at half- 
time. 

The directors feel that the 
second-half improvement is en- 
couraging. and they are of the 
opinion that profit should further 
improve iix the current year. 

A final dividend of 2.l2l2p net 
per 20p share make« a total of 
S.1212p (£857op)'. Earnings per 
share are stated at 10.6p (11.3p). 

Tax. including a transfer lo tax 
equalisation account took £161.746 
(£204.787). Turnover for the year 
was- dowjL - frqm £3499,341 to 
£2^255. T X 
* • ’ • .1 * 

Apex Props 
in strong 
position 

A strong position is shown in tfte 
balance-sheet of Apex Properties 
with properties included at £8.43m. 
at March 31. 1076. against mort- 
gages of £1.53nL at rates or 
interest between and 7i per 
ceriL,. says the chairman, Mr. J. 
de Verb Hunt. 

. ‘ There are.’ no J hank overdrafts 
and 'earrent assets exceed current 
liabilities by. £0-69m. . 

Group profit for the current 
year should he very much in line 
with that earned last year, he 
adds- Group profit, before tax 
and extraordinary items, lor 1975- 
1978 was £3»5 ^Ut-£ 20,000- higher 
than forecast 

Meeting. 243 2*7- Pavilion Road. 
Sloane ' Square, S.W.,. October 26, 
nbon. 
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Wagon Industrial Holdings Ltd. 


Profit and turnover at record 
levels; export sales 

V;.: - . . upby27%i|v 

Safieht Points from Review by Mr. C. Leslie S#h; O.B.E., Chairman. 

For the third successive future is the criteria that ^t'^We are satisfied tfiat oijr ; . 

year the Company has " fm ' motivates investment and ^policies are proving ftuitftjf 
..produced recondjaafits, ... in the.past 37* yeais we ''>kand that given reasonable 
turnover arid export sates. have spent £2.6 mUUon ln:, ^ -frading conditions iat'Horne 
Having ; 'started the year - . expansionary projects *anp Overseas we will .. - - 
with b net overdraft of within the Group from n . 'continue to maintain sur 

£134^791 we were able to which we have yet to reap, ' '.progress. . : ’ 

show rief bank deposits' - ‘ the fultbenefit - 

add short term in^stmerfe „• - > * * .’ ' . \. 

of £528,9t4.when the year. Key Figures for fhe ye^r.^975/76 * 

ended. ’ V - '1975 

The results justify you:- f; ... *’ .. / • .. . . /*•* y j^noo C’ooo 

•the maximum permissibie Ttimover j . .26,017 23,423 

increase- in cflvidend - ^- -IVofilbefore Tax . •’S; 2 , 765 2,233 

. 6.l9p per share^5.69p) - ! . :^r^450 1,136 

comparedwith 8.66p last Profit attributable to ' . if:: 

year. -Shareholders ::,^2SO 1,289 

Export business expanded Ref ahied Profit . ' - 715 ■ - 770 

by 2?% tb,§5438£89.- ? ... :y.. ' .. r 

Clearly confidence in the . ■ . 


H-1975 

ieopo 
26,017 
-2,765 
f 1,450 


;i, 2 so 

-715 


1975 
£’000 
23,423 
- 2^238 
1,136 
212 

1,289 

770 



Copies of the Report ancf Accbunts may be ' , 
obtained from The Se cret a ry Wagon Industrial 
Holdings Limited, fmperial House, Boumville Lane, 
Birmingham B30 1QZ.- 



There’s a lot more to KFR than town and country houses. We deal with commercial 
property in a very big way. Among our clients are banks, pension funds, development 
co mpa nies, unit trusts, commercial and industrial companies and scores of other concerns, 
who knows? One day wemay be reminding you that we have a residential side too. 

Our commercial departments include: Investments, Development, Industrial, Management, 
Shops & Offices, Rating, Tourism, Hotels, Plant & Machinery, Planning & Compensation. 

It’s all part of the Knight Frank & Rutley service. 



. 20 Hanover Square, London wir oah. Tel: 01-629 8171. Telex: 265384. 

Also in: The City of London, £ din burgh, Hereford, Hungeribrd. Associated Offices: Amsterdam, Brussels, Faro, Geneva, Lagos, Paris, Tehran, 
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George Wimpey little 
changed at midway 


FIRST HALF 1970 profit of 1976 report and accounts due but this does not alter our main 
~ — - - *- objective, said Mr. Carman. 


George Wimpey and Co. this week, 
increased marginally from The reports appear to have 
£ 15.2m. to £15.7m.. subject to tax been mislaid In transit between 
of £S.2m.. against £7.flm. the printers and the company. If 

While no great change is fore* they are not found, a reprint will 
seen in the immediate future be ordered which could mean a 
the recession in the construction delay of several weeks, 
industry makes it difficult to fore- Every effort will be made to 
cast beyond the end of this year keep the delay. to the. minimum 
says the chairman. Mr. R. B. and the directors will advise 
Smith. Profit for the year 1973 holders in the near future of the 
was £35. 48m. revised publication date. 

Work carried out during the 
half year was valued at £2 65m., . — . 

13 per cent up on the compare- I Irifm KSITIk 
live period. The value of contract ViiUU 
work on hand showed little , 

change compared with the sees sharp 

previous year. m “ 

Sales of priavte houses again inPTPQCP 
show some increase, the chair- liltwl Cd5C 


Thomson 
Caravans 
growth 


man adds. 


See Lex 


Celtic Haven 
optimistic 


Sales - of Thomson T-Lfne 
Caravans increased from £1.5 0m. 
to £L9m. in the first half .of 1976, 
and profit advanced from £51,389 
to £90,290, subject to tax .-of 
£44.637 (£26,723). 

The improvement has con- 
tinued into the second half and 
with increased productivity and 
It is reported from Hong Kong greater efficiency, the directors 
that the Orion Bank group should are confident that this progress 
show a further sharp profit w- iU continue into 1977. 
increase for 1976 after last year's . Earnings per 25p share for the 
46 per cent, rise in consolidated 511 months were up from I.S2p 
net profit to £3.3fim.. to 2.82p. As be tore the interim 

Chairman. Mr. David Montagu diviednd Is 1.625p net— last vear’s 
says the group's investment bank- t°ial w-a s 325p from profits of 
ing operations are having £30.966. . 

The interim dividend is waived 


A profitable year for Celtic another good year and k™ 

Haven is forecast by chairman lending activities have shown on shares. 

Mr. -t. A. Rowlatt in his annual significant profit growth, 
statement. Orion Bank is jointly owned by 

He predicts a " profitable “year Chase Manhatran Corp.. Credito 
for Celtic Sea Supply Base, the Italiano Holding, Mitsubishi Bank, 
subsidiary which services the oil National \Vestininster Bank, the 
industry, while the outlook for Royal Bank of Canada and West- 
Barn Lake Engineering, the new deutsche Landesbank Giro zen- 


Aeronautical 
and General 


offshore fabricating subsidiary, 
though not as easy to foresee, 
is probably more encouraging, he 
says. 

The third major group activity, 
the fanning company, made excel- 
lent profits in I9ia-T6 from potato 
farming with a creditable back-up 
from barley. 

As reported on September 22 


Growth at 
Haslemere 
continues 


The chairman of Aeronautical 
and General Instruments, Mr. 
J. A. Dearlove. told the annual 
meeting that the more satisfac- 
tory trend in profits achieved 
during the year ended March 31, 
1970 has been maintained over 
the past six months. He- was 
“cautiously optimistic for the 
future." 

The company was proceeding 
in line with its planned stratpgy 


.w ..... „ UIU .. The chairman of Haslemere 

the group transformed a pre-tax Estates, Mr. F. E. Cleary, told 1 v „ 

loss of £29,000 into a profit of shareholders at ^yesterdays 0 f marshalling resources to take 
more than £61.000 for the year annual meeting that in the find further advantage of investment 
ended March 31, 1976. The .divi- few months of present nnanacial oport uni ties and the cash position 
dend is 0.2625p a share net com- J\ ear *” e company is continuing remains extremely sound, 
pared with no dividend the ore- programme of profitable He also announced that so far 
vinus vear. and the same in 1974. srowth wjucn has been BoutTs this year orders totalling more 

~ - - -* * iw- — than ffioo.000 hare benTeceived 

fro in the GPO. 


Profits from potato farming watchword for many years, 
were offset by losses at the supply 
base. 

Bam Lake Engineering contri- 
buted a profir in its first year, 
as hoped. Though the Vimitri. 
the large deck cargo- barge built 
for Nowegian customers, was not 

quite complete at year-end an Tomkins yesterday, 'Mr. 
appropriate proportion of the pro- Garman, chairman, said 


F. H. To mkin s 
aim £1.5m. . 


FRANCIS PARSER 

Francis Parker announces that, 
as a result of work required in 
.... , .. , _ respect of the continuing nego-i 

ann iiS. meeting of F. H. Nations for the sale of the marine 
yesterday, Mr. G. • and 1 land based gravel and Ready 

fit is included in the’ accounts sections were^™ running satis- ^ <S°ranS» for^he rear ended 

current e year. anCe ^ C0 ” e 3, ; ,.76, SUfcTUSS 


Meeting. 
October 29. 


Burton, Dyfed 


CLARKSON 1NTL. 
ACCOUNTS 


MALAYALAM 


cold drawn steel which remained The resuits are now expected to 
on disappointing, but even so there be announced by late autumn, 
were signs of a slow upturn. J 

The company was budgeting for 
a steady improvement from now 

on and the first six months should Malayalam Plantations accounts 
shnw an improvement for the year to March 31. 1976 

He considered that the next have been delayed by the late 

Clarkson International Tools, a major tarzet should be fnr profits recervt of returns from the 
subsidiary of Thorn Electrical, of Him. before tax. "We had a estates in India. They will be 

announces that there will be a hiccough last year and f expect despatched early i/ November, it 

delay in the publication of the there are still one or two to come is stated. 



NB Hill selling 
stockpile ore 


by Cope 




IX THE year ended June 26, 1976. expected to show an improvement fbr tbe year to Mart* iu 
rales of Cope Allman Interna- over those aow reportetL - : ^ '. Sub jeer, to . tax of 

tlonal expanded from £i07..4m. to m imminent •' P* 5 ? 

£11634m. but pre-tax profits were • -, 

lower at 55.37m. compared with a particularlysfrong performance 

LYRlTTL in tha final ininWai* hac Bnahlod U.-IOp .BcU . After." 


f* 


BY KENNETH MARSTON, MINING EDITOR 


l£551m. 

At midway, reporting 


in the final quarter has enabled 
Ing a fall in Cope Allman to finish fb»;jm 
. to £X.62nL with profits just 7j per cent lower f 3 ' -42 (£L-49; is retail 


AUSTRALIA'S lead -zinc-silver 

producing North Broken Hill has 
tied up a contract with the EZ 


profits from £3j6m. „ . _ . .. .... . _ 

l-ihe directors said that second half pre-tax after a drop ‘in . the first 



ti 


Industries refining concern some L 9 bn. (£ 65 m.) fora teraof| Fu]1 year earnings are shown tfS SSSft.’ reOf£RtltSeS 


Vi'-c’ .. ■* 



output Italy's Bergamo province. 

Our Sydney correspondent . Reserves are estimated at about 
points out that EZ normally takes 1,500 tons of uranium concen-j Sates 
the full output of NBH. but in trates and a mine operating life | 

1874 the refining company had to of about 10 yean 
reduce its commitments because 1979, is envisaged, 
of the fall in metal demand, first time that the I 

leaving the mine to stockpile its finance for a uranium mining j KiS5 Li ; — XW/.T' 
surplus production. The latest project, but the bank has provided j Retained 
move indicates the faith in a big loans for the construction of 
market recovery on the pa rL of EZ 13 European nuclear power 


Sate* 

UES37 

197,493 

interest 

1,737 

1.718 

Share associate's loss 

m 

*5 

Pre-tax profit 

SJ74 

6807 

Tjit 

3J44 

3.0S4 

Minorities 

123 

• 237 

Lead os 

2^05 

csos 

Bxtn-ordioarF debits^. 

3 SO 

161 

Retained 

749 

via 


■ time, though the engineering' divi- frtrt -'.qSuSS^ 

“S -=_£ E--5ft£.tsSsf 


ja7,M3 recovery from. its first ha lf diffi - the reconstruction: 'of 


vn* culties, while the leisure Interest) 

*s now the . corporate structufe mdre-S^.; ' 

profits, hare maintained a fair^ wfth ^yjsionai- ,ma£S2K . 

rapid growth trend. In the cur- resDonribttitiea ’ have -7 *. • 

rent year the group seems to be .uaye n^j;, 

i j/j iof.ee compieieo. • ■‘•^.Ill- 


Credit. 


market recovery on the parLof EZ 13 European nuclear power l - » easina as the production of fruit 

which has already taken 13.021 stations, one- of which is in Italy fn T t h h e 0 machines Sows down;- On this 


even uiuu 9 ,u «M- dm# . i 

leisure side now seems -to ,_be' . BRinfl KW A TFVt f |/> 
easing as the prodtrcrion of fruit PmA/ UCT f A l-CA v, IW-: _ 


tonnes from the NBH stockpile. 

Meanwhfie, . NBH has disclosed 
high -grade 1 values from two drill 
.hbles-at the new deep ore find 
discovered last year which holds 
the promise of being a large ore- 
body. One hole has intersected' 
17.3 metres of mineralisation 


at Caorso near Piacenza. 


in the current year continues at machines slows down. On this INVESTMENT ^ 


KAMUNTLNG TIN 
TO EMIGRATE 


uu..« The London Tin Corporation not as great as in 1973-74. the 

assaying a rich 2SJ per cent. lead, group’s K sun un ting Tin Dredging last year in which these produc- 
20^ per cent, zinc and 439 states that it is to seek necessary tiou levels were achieved, 
grammes per tonne of silver.- consents to the transfer of the Owing to seasonal factors, the 


uifc vwiuu Luimiiuca ai “ — T .. , .j/v, „;.IJ .• - — r -. ^ 

a satisfactory level with almost basis th® snares at yiela- xtie annua) accounts'^ & 

all units trading at higher pro- lLo per cent., .covered more water Investment Triot.-:^ 
duction levels than over -the last ^ iaD twice, 
two years. 

Costs have continued to rise, 
however, and profit margins are 

nrit OC . nro-it oc in IOTA TS 


be published wa^iin^gb;; _____ 
of the ’ relative "year-end.Yij 
quired by the Dating 
companies, . 

The delay, has' been 


Singapore 
Para Rubber 

On turnover up from £239 .578 accounts -are available 


a management appraisal 
the trusts activities. 


Values ' obtained from the company to Malaysia and. subject I results for” the haif year are t0 f2 ^- 52 . 0 - P^P fits . °* Sh***!* 0 ®*. the .fln^ drrit.yrtil be 


second hole" have" come "from an to these consents being received, usually lower than the" second on oXiXerM* 1 ^ 

intersection of 73 metres. They it is proposed to reconstruct the and results for the first h«i* of doubted from £3l^5o to £63,.>S6 on yetgoeg *9 - • ^ 


were 15 rwr cent lead, 9.1 per company whereby its shares would 1976-77 are expected to be slightly 
cent, zinc and 127 grammes per he exchanged for an equal num- below those for the six months 
tonne silver. NBH shares hardened her In a Malaysian company. just ended. 


to 21Sp in London yesterday. MeanwhDe the Bank of England After dropping in the first half 


J'-iJSi?* 1 I froD1 £503.000 to £73.000, pre-tax 


‘Study Moscow’ call 


hunting group 
MOROCCO DEAL 

prospecting investment 


BY DONALD MACLEAN 


Another Arabian 


forthwith until the proposed pV^'t^The pactaT'm^S 
scheme becomes effective, all pur- subsidian' Cai^eals 

^ l4 w^ a ?Lm Sh nn^ SnishcS the year at £818.000 com- THE TOWNS of- Moscow and pared to demonstrate* 

resided sSd te iSde "°th pared ,WUl £L05m - 10 to** London could derive “many level pf- confidence- 
residents should be made with lmerjm r e port director fore practical advantages” from closer resoutewas has beeff. 


contract has been awarded to a stert ng“ proceed s^of a^sale “of |^ s L tradi “ 8 profi,a “ «®ce««"df relations wife each other. Lord Moscow” 


c2 i Dhv^ L h H ™ tJn ^ C ^ ,0 ¥“5 Investment currency to a U.K. £0 - 5ra - Ponsonby. chairman _pf Greater. 

ti«j p hy£« has signed^a dcal ivjth authorised bank at current market _ Full year earnings are given as London Council said yesterday 


More dock 
asexportsrise 





! c fc - 


nr^ 


Br 






Cadbury Schweppes 

■ " LIMITED ■ 


iRA«i n l i£ !C S >, li- d ™ *®'2“ rate ^ 'in “ *5?e" “offic‘ial“‘ foreign 2.K!p't4.Mp)'per srshare^Tthe in. London op Us.wturii froi^ a 

1 e JP e exchange market. dividend total -is the maximum visit with a GLC party, to Russia. 

K 111 ®'? 0 ? of It is added that if the scheme permitted L5455p (L403p) net There were. “ especially stgnifi- 
W S SSISl ™ !.-»»« 3 5!” Sitl- > ««5p Sil cant” advantages to be joined in. . . T ™_.. 

over an ana of some l£oJo the Proceeds of sales of shares in Turnover was £L5.32m. (U02m.). Clt y planning, -public transport, INCREASING exports fluff 1 f 
square kilometres of southern 1110 now Malaysian company by Tax absorbs £308,000 (£563,000) construction and toumm, ne North-East to West Africa 1 

Morocco. U-K. residents would in normal and after extraordinary losses of said. . ■ . create about ; 70- joTw 'g -3^ t-faflOs 

At- the moment it is expected circumstances qualify to be £413,000 (nil) there is a deficit of There was much to be said Dock.' Middlesbrough. 
that the- contract wiB cover a treated as investment currency. £i03.00Q (£487.000 profit) before for tvehange of personnel at pro- U.K. West Africa Jolftfia „ 

period of 15 months. Other ex- Kamunting, which is deferring a transfer from reserves of £287,000 fessional level on such matters take- over the fwo a j 

ploration contracts .reported re- dividend recommendation also ( n Q). as pollution -controls, dean air, berths belne built at the Aid ! 

cently have involved Saodi Arabia reports pre-tax **’- * — B 

in deals with the Rio Tin to- Zinc year to March ot — . 

group's Rloflnex and the Cunsoli- ing an extraordinary £360.403) ® SiilSw? prove industrialised building for T?QpfnriPC 

dated Gold Fields group's Gold compared with £853.008 a year housing programmes. . .raeiOrieS 

Fteids Mahd Adh Dhahab sub- ago. The shares were SSp in ex- th?d^t6ra The “ masriSoutput of 120.000 MIDDLESBROUGH ‘ XffiaAi***-* 

Sldiary - P ren,lu “ £orm y***ri*y- r C oSrXt°tiie rompa^ SS fiats a year " in Moscow was note-., is to. consider coi,ve^i^ _ - 

adequate cash resources to G nance worthy. “ It seems 1 to ns that, if .acres, of land, near 3he;Al 

OB LOAN FOR ROUND-UP the planned level of activity and our own urban renewal problems centre into an induBtriai^g^M ^ 

~ZT\ Iwn “ WW1W L to allow for the continuation of such as those confronting dock- About a third of . the>£S9p«6Sc^ - 

URANIUM MINE The 5hutdown whlch be san this Ujp search for acquisitions. lands are to be seriously tackled cost would be met by th&w 

week at the Rio Tinto-duc group s Results for the current year are central Government must be pre- eminent'- ' . 


t» 


ite 

[Site 


bit-;' 


The European investment Ba nk big Hamersley iron ore operation 

in Western Australia is expected 
to continue until all the trades 
unions involved agree to allow a 
resumption of working under the 
terms of a settlement offer. So 
far, the electrical tradesmen have 
rejected the offer and a meeting 


HIENM STA1EMENT 


Results for the 24 weeks ended 19 June 1976 


GROUP SALES : 
United Kingdom 
North America 
Europe 

Other Overseas 


GROUP TRADING PROFIT; 
United Kingdom 
North America 
Europe 

Other Overseas 


Investment incoma 


Interest payable 


Group profit 

Share of associated companies' profits less I asses - 


GROUP PROFIT BEFORE TAXATION 
Taxation 


Profit attributable to minority interests 


Extraordinary Items 


Profit attributable to Cadbury Schweppes Limited 

Interim Dividend on Ordinary Stock 

Final Dividend on Ordinary Stock and Preference Dividend 


Profit retained 


Movement on Reserves 
At beginning of year 
Profit retained 

Net surplus (loss) on restatement of ccrrency assets end liabilities 
Premium on shares issued less expenses 
Surplus on revaluation of properties 
Other 


Half year 

Year 

1976 

1975 

1975 

£m 

£m 

£m 

182.8 

164.1 

373.4 

31.2 

24.1 

62.2 

30.6 

28.4 

54.1 

96.1 

74^ 

177.3 

340.7 

290.9 

667.0 

11.0 

' 10.4 

29.1 

(0.3) 

1.7 

3.3 

2.2 

0.7 

1.3 

6.8 

6.7 

14.7 

18.7 

19.5 

48.4 

1.5 

0.4 

1.7 

21 .2 

19.9 

50.1 

5.4 

6.0 

11.7 

15.8 

13.9 

38.4 

0.2 

0.2 

0.2 

16.0 

14.1 

38.6 

9.9 

8.3 

20.1 

6.1 

5.8 

18.5 

0.4 

0.7 

0.6 

5.7 

.5.1 

17.9 

— 

■ — 

2.6 

5.7 

5.1 

15.3 

2.4 

2.4 

2.4 

— 

— 

6.8 

3.3 

2.7 

6.1 

pHMkfMR 

106.7 

93.4 

93.4 

3.3 

2.7 

6.1 

4.8 

1.1 

(1.4) 

— 

6.5 

6.4 

— 

— 

1.9 

0.2 

— 

0.3 

114.8 

103.7 

106.7 


Questions at 



The Board of Maple 31 aco wards - their earnings per share. 


a h- 
kfcs err. 
Efcar . 

a bonus Issue or rights -lafee fed fcc 


of the other unionists is reported faced a number of questions from Sir Jam^ had nothing - to .ray shares to the foreseeable 


to have 


given them full sunnort shareholders at- yesterday's about the Slater Walker situation. iii e chairman of Wagon-Stt- 1 * 1 ^ * • 
r * annual meeting. These mainly Shareholders in Fitch Loved trial, Ttfr..- Leslie ^ ~ ••*- 


Malaysia m Tin is heading for related to the letting of the were told hy chairman Sir Charles figures indicated that the- - 
higher earnings in the current Tottenham Court Road Develop- Hardie titer turnover in the, first of the'- ^roup - would .sbttris*®^ ' 





NOTE Oversets currencies ere converted at middle market rates at 19 June 1976. 


INTERIM DIVIDEND 

The Directors have declared an Interim Dividend of 2.625% on the Ordinary Stock which is at tha same rata 
as the Interim Dividend declared last year. The Dividend will be paid on 4 January 1977 to stockholders 
on the Register of Members at the close of business on 2 December 1976. 


Statement by Mr. Adrian Cadbury, Chairman 


The value of sales for the first hall of 1 976 was £50m ahead 
of that for the same period in 1 975, while the unaudited pre- 
tax profits for the half-year were up by 13.5X from £14.1m in 
1975 to £16m in 1976. 

The Company's United Kingdom operations maintained their 
satisfactory progress through the first half-year, in spite of the 
effect on their margins of higher commodity prices and of the 
depreciation of sterling. 

.The most significant improvement in earnings is from 
Europe. This is mainly due to the continuing success of the 
German business and to the measures being taken to reorganise 
our operations in Southern Europe which are not yet complete. 

North American results were disappointing in spite Of sales 
being well up under competitive conditions. The ‘profit contri- 
bution from the United States company was more than offset by 
the serious loss made by the Canadian confectionery business 
the management of which has now been strengthened. 

'The results from the other overseas companies taken as. a 


whole are in fine with those achieved last year. In South Africa 
confectionery resu|ts were good, bur the soft drink company 
showed a loss, which led to the recent division to restructure 
this section of our South African activities. 

In spite of the economic uncertainties the Company has 
increased its level, of investment both within and outside the 
United Kingdom to keep production facilities up to date and 
to meet the upturn in demand. 

The outcome for the year as a whole depends to a great 
extent as it always does, on the level of trading in the last 
quarter. Whilethe impact of continually rising raw material prices 
is bound to put margins under Increasing pressure, it remains 
the Board's view at this stage that profits in 1976 should be 
ahead of those in the preceding year. 

30 September 1976 

Copies of eke above Statement will be sent to a/t stockholders and 
further copies era available from the Secretary, Cadbury Schweppes 
Limited, 1-10, Connaught Place. London, W2 2EX. 


amount to 33 tonnes for the past holders were told that in, .the last were showing - , a very healthy *• to - date the group’s • 

five months compared with 33 trend, be added. • bad* been JargeJy *in-bouse/f mb; 

tonnes in the same period of last ? r ° un , £500,000 before tax and Th' answer td -a ‘ questloniSfriadvanred stages of negotiation 

year- m ThT occasionally heated meet- Charles said that;; the. com^.; cptu*n>s 


India’s state-owned Minerals and !"£ was t0 JL b L?,! d .lL°5 Pi 1 ?!"* 


did no*, intend .to make eithgr. been refrdiedL - 


Metals Trading Corporation had a 
turnover of more than Rs.Tbn. 


and Co., 
holder's 


also following a share 
question, that a £lm 


iuiuuvci ui mutts man xis.ion. . 

( 1330m. > in the fiscal year 1973-70. -SSJSSf 1 "-mEKSSJJi 

The carnoratian now nlrnic tn 19*4 Recounts, vintcn Appeared 

under cash and deposits, was not 


manufacture mineral and metal 

based products for export and has U1 T°hI eCt ih a ?i^. r n bed Mr 
decided to develop a port complex. ch ^ ian, lha ^ 


SWS TRUSTS 


G. T. 
“current 

trading continues to be satis 
factory but our results will, as 
has been the -case in previous 
years, depend very much on con 


Slater Walker Trust Manage- ditions In the final quarter of the 
ment announces that at separate financial year — traditionally the 
meetings of Unit Holders in Slater most important period for furni 
Walker City of London Trust ture retailing." 

Slater Walker Financial Trust and At other meetings yesterday the 
Slater Walker Banking Insurance chairmen reported as follows; — 
and- Financial Shares Trust extra- Sir James Goldsmith, chairman 
ordinary resolutions were duly of Cavenham, reported that 
passed to amalgamate their trusts, "earnings overall, and in every 
The scheme of amalgamation division should be up this year.’ 1 
will be effective from November He expected shareholders would 
2, 1976. see a “significant growth” In 


BIDS AND DEALS 


MERU’S £ 575,000 
U.S. PURCHASE 

Meru Group, an investment 
holding company, has agreed to 
pay £573.000 for Jackson China 


including those acquired in the 
market amount to 96.4 per cent 
of the Unerman share capital. 


SCOTCROS EXPANDS 

In a £325.(100 cash deal, Scolcros 


Inc a U.S. hotel ware company, has acquired Metropolitan Canister 
" llh „ an existing turnover of Company from the Charterhouse 
over £3m. Jackson ha* net assets Croup. 

of about £700,000 and is forecast- After taking account of profit 
ing minimum pre-tax proli Ls next retentions during the period to 
year of at least j^Oji.OOO. Con- ihe dale of acquisition, the net 
ndpration will be £3 j 0.0Q0 in cash assets of Metropolitan amount to 
and -l.am. shares in Meru at lap. nm,, win Th. 

Jackson's vendor, Mr. A. 

Greys to ke. currently chairman of [he nine montln to“jime“3oT ‘ioVe 
Canonsburg Pottery, will become were £00.000 on sates of £900.000 
chief executive of Meru and oivn for this period. Pre-tax profits tor 
per cent, of ns equity. Mr E the year ended September 30, 1975 
Twjgg, managing director of CC1 were £S8T»7 ' a ' 

Limited, the u-orid's largest ere 
ceramic consultants, will become GENERA I F 
an adviser to the Board. nmnnirr* i 

Terms have also boon agreed, I AL 

conditional upon the acquisition The oner by Generate Occidcn- 
of Jackson, for the purchase of *? le ,‘ or the capital of Angio- 
a t/.K. Pottery Company with Continental in vest mem & Finance 
an approximate turnover of Company nnl already owned has 
7ofl.OOO. the details of which will been __ accepted in respect of 
be announced shortly. H.fi73.“30 Ordinary shares, yi 30 

Mr. Gcryrtokc considers that it P c / cenl - of the shares under offer 
would be inappropriate tor the — -j.OOO Ordinary shares have been 
group to continue its main busi- acquired or agreed to be acquired 
ness or marketing travel inccn- ounnp the offer period, 
lives, and he has made the trans- . Al lh o time uf the Oiler. fiO and 
action conditional upon this por- Subsidiaries held 23.7tiii.s44 
lion of the business being sold Ordinary shares in Anglo-* 
on favourable terms to Meru and Continental, 
its shareholders. Purchased from The offer is unconditional and 
directors Mr. L. Pearl, Mr. A. remains open. 

Taylor and Mr. D. B. Pearl in The ofT e r by Occidental Glarus 
1972 for £33.000 (275.000 Meru acquire the shares of Argylc 
shares at 12p) it Is being ropur- Securities not already owned by 
chased by them for £200,000, the Anglo-Continental Investment & 
proceeds being used in part pay- Finsuice Company has been accep- 
ment for Jackson. ted in resocct of 7,051,792 Ordinary 

The Board of Meru has shares, 58,64 per cenL of the 

requested suspension of the shares under offer. At' the date 
group's shares at 13p where the , ma *' in 3. lhe offer G 0 and 
capitalisation is £235.000 pending Anglo-Continental held 10.69; 966 
a statement to shareholders, but Ordinary shares of Argyle Securi- 
a reUsling will be applied for l 165 - 

as soon as possible. The offer has been extended to 

October 0. 

D. MACPHERSON See property. Page 14 

Acceptances of the offer made 

by Donald Macphcrson to acquire NEWMAN — CLOUGH 

the capital of Unerman not The offer by Newman Industries 
already owned have now been for Airred Clough has been 
received in respect of 5.715.068 accepted in respect of 51 £26 
Ordinary shares (96.3 per cent shares (3.5 por cent)." .Newman 
of the shares for whicb the offer already owned l .309.768 Clough 
was made l . shares prior to the offer which. 

The total Unerman Ordinary together with the above aceept- 
shares now owned by DUG, ances amount to 96.3 per ceiiL 


Service 

Group 


INTERIM REPORT 


-Half Year 
- . '1976 

Group. T umover DJ5W3J 

Group Profit £179,376 

Taxation £93,275 

Group Profit (after taxation) - £86,101 , 

Interim Dividend (proposed) 3J.T75% actual 19255£.4CHWn 

Amount absorbed — £30,992 . . s'i 

Pence per share.....'. -32175 

The. unaudited results- for .the six months ended 30th June. 
are given above, and show an increase In profiis before tax h° a f 
£161,961 to £179.376. 

The purchase of Modeiuxe Linen Services Limited wias not ftfmpieri^j 
ontti the end of Juir 1976. and the- above -figures- -do not r«*^J 
this acquisition. Your Board anticipates a useful contribution 
profits from Modeiuxe during the current ■ year, but expert*. - ' 
real benefits of the acquisition, to arise next yeas.- -- --- 
Alt sectors of the -Group traded. profitably in ''tjie. .. 
decline in the volume oF our domestic laundry trade' has conunuw. 
but progress in restricting the - effect ;on -fhese .resurn has 
hampered due to the fact 'dipt -the' programme cD"modefnis* w* ■ 
Wimbledon plant is. not ye* completed. It is anticipated 
completion will take place within the .next few weeks. 

The Board expects that the profits for the current year wTn.'shrtt 

— --C • : I -L - : . 1 .. .-.il -nmflCHli 


:* satisfactory increase over those ofrthe previous year.. and P.r^Sff 
;to pay an interim dividend on the. Ordinary Shares of.4.95S|- 
gross (32175% actirtT) -on the 22nd October. 1 976. . an iner^»[ 
of 10%. 


SOBRANIE (HOLDINGS) 






Extracts From the circuiated statement -of Jhe 
Managing .Director. -MR. GHABES, Ci -REDSTONE r— 

• • Our year reflected a very relevant Iwprovemeirt bverrF?^-.'^.^ \ 7. . - . ' ' 

previous year. ■ It is your Directors’ belief .that we *•<.,:> •<«--. .* .. r 

able to maintain the improved figures, and— aided by ! --* V’ ! 
Government non-intervention — do a bit better. - 

prognostication must be, as with everything that isPPrt 5 - ^ v ‘‘ : 

our Society today, a tentative one. - 

The ..past year -has been an eventful 
acquisition in the engineering field— the Longridgd: 

Companies — was made after very careful thought. 
c ion, and although the immediate results\have been 
we retain our confident belief. that it.should,’ betorejOAg. 
a valuable contribution to your Company’s profitability. . 

Trading profit for the year improved to ^7^000 
£110,000 and the current period of trading shows i encourage* 
prospects. t . •' - 

4)u’r tobacco trade has prospered, though in The 

s ^ j .i. ___ 1 .u 1 - J v TrliC .13 ’ * 41 ’ 


not expanded as much as we would have 

T.j the tireless diligence of 


C 1 “ings S - 


part, of course, due t.i tne tireless oiugence or 
of tie Exchequer, -.who seems determXired to. teafr to ' ^ 
pnint the nation's ability to buy cigarettes and- "■ ;v u 

tobacco. • , ' • ' i-iKt "'ir ' "'-i 

■Because of the 'substantial . eost,:.time 



PM * '>- 

,t I 1 ;,- -er •' ; ■■ • 

1 ' Ch I Cte 1 ft " w - 



K: - 
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Financial Times Friday October 1-1976 . 

MFI recovers to £lm 
and pays 2.925p. 


Group 
Lotus 
in profit 




■ V •> 


V-.v"- 


DOME 




AFTER A first half turnroimd Trading profit of continuing depressed £101^00. A RETURN to profit with OUJJ 

from a loss of £246.030 to profits businesses was £244.000, compared Mr. P. P. Adams, chairman, pre-tax, « announced ay Uroop 
of £456,278 MFI Warehouses with £144,000. states that trading conditions for Lotus Car Compwnes for the 2d 

Gnished the vear to Mar M 1078 in July. the directors forecast the remainder of the year appear weeks to July 2. 19 1 6. . 

with a" pre-tax ViitdIll' of first hall profits of about £200.000. to be favourable and tne directors This compares with a Joss Of 

£1.018.225 compared wS £77.785 are “cautiously optimistic" of £233,000 for the 25 weeks to June 

for all 1B74-75 Sales evnanded the outcome for 19i6. 27, 1975. For the year 19ia there 

from nslam { 0 m SrZ T It is noted that while first half was a loss of f487£T8. 

S;erSnf^fiK' 4 «r£ 45 126 , Ij2l3r20 . tax has been provided,, it is Net profit for the 26 weeks 

^^li^sfwsiSp XJ ~r 1 » c -jus - of ■» ■«* * »* g~« :■ - ««» «»“ 

to 4.1p per IOp share end a final wi if) Tiro " . First hill ,iJ before there is no interim 

foUl'oi 2 f 925p 33 ( P nm et "w!d“ ra IIlIQWJiy IK! ira divided. The fast 

have been given on 3^rti^ shares. 

.The directors say that progress 
since the end of the year has 


Lafarge 

midway 


Turnover I, - lS.SS4.ooo u.ik.bm final of 0-S7p net, made a total 

■ upsurge sss sss. ss ss «£ rti: cw <*»r. 

c : since the end the year n*s Mr & Prom before tax ..._ ae?-W° M -** man, says the loss position was 

a ‘ ! - s2?S Ued brancl»4 been FmsT HALF profit of The Lafarge °gff uulaa . mj& ' %£ arrested in early 1978. 

3 - h !I CIT . ich has wadP Organisation expanded from -R^SSeiit* external »alw ewtad.M Car unit output was increased 

r ' opened,each of . JJJ* LF®"* £351,000 to £6150.000. and the net vat and include* income rocked n by So per cent over J9<5 and 
, i n immediate contribution to pro- taxefl balance advanced from 4*Uy Lire and contract hire rentals. more than recouped the loss , of 


rVJ." *. w h— t!Lxea baUnce advanced from 

“■Si 10 ,, of considerable essis- **jm •« ... „ ceed 

lance m maintaining a healthy thIi§M?489 fE^the felf year 1975 

ft 

weather, salesfor £ iirs. barter f—jS-J! K 


. .has acquired 1 1300.000 of the outstanding Capital Shares of : 

DOME MINES LIMITED 


The undersigned acted as financial advisor .to* 
Dome Petroleum Limited and. in.the United States, 
.as DealerWanager of its fender offer. 


have exceeded the same months 


subsidiaries. 


First half 
upturn at 
Winn Inds. 


ISpM m S3«srftws ■ Winn Inds. 

P The 2roifu oners tex as retailers share. Last year’s total was 0.67p. A FIRST half 1976 improvement 
of^household & 5 ^ company, manufacturers of in pre-tax profit from £405.000, to 


engine sales with only a minim um 
number of extra staff. 

“IVc are now able to concen- 
trate on capitalising on the .com- 
pletion of our five-year replace- 
ment model programme and the 
expansion of our market to take 
advanatge of this situation,” he 
declares. 


of household furniture, etc. 

' • comment 

Now that the mail order side is 
out oF the way. MFTs latest 
! . figures are clearly on the recovery 
path. By trading up In quality, 
but still offering reasonably low 
priced *’ Jcnocfced-down " furniture 

„ _Lhe group managed to push sale.* 

up by 70 per cent, last year. Even 


high -alumina cements, is con- £452,000 is announced by Winn -1 

trolled by Lafarge S.A. . Industries, which has Interests in U008XS SIlIIllpS 

engineering, building, property * 

and freight container services. i._ PA 'liZ rn - 
HflllSCr Last year’s figure was a record LU £U*JUUI« 

« interim dividend is Group profit of Western Do oars 

recovery in raised from 7.5 per-cent to 6 per T^a Holding contracted 

„ . . ip - cent and the directors see no from £630,757 to £362,208, and the 

first ha IT reason why the total should riot net taxed balance is down from 

U^l IldU ^maintained at 17.5 per cent or £339 326 to £182. for. 197c 

Due partly to lower interest j mDro .. e H The dividend is raised from 

is. -ihJ rirmrnnc arnuntp ran- r v - ai„, half 4 let J. KQr> not n*»r £1 sharp. 


Hanger 
recovery in 
first half 


Western - 
Dooars slumps 
to £0.36m. 

Group profit of Western Dooars 


Loeb. Rhoades . & Co.. . ’ ‘ . ■; : : 

^rty Two Wall; Street. New York. N.Y;. 10005 


allowing 30 points for new store Due partly to lower interest i^ D ™ved 
openings and another 12 per cent rates and rigorous expense con- K 
for price inflation the balance of t ro j f pre-tax profit of Ford main 
real volume growth is clearly dealers. Hanger Investments shows 

ahead of the average high street a recovery from £30,300 to £207,000 

retailer. MFI is continuing its f or the Erst half of 1076— this is Ta«Son i 

physical expansion with openings more than double last year's Arnibmabie cini 


retailer. MFI is continuing its f or the Erst half of 1076— this is 
v..- physical expansion with openings m ore than double last year's 
running at 12 s year. Net cash 
. balances are also intact despite 

sstrt'S Brit. Northrop expects 

there- is -probably around £700.000 x ^ V r W ^Jr ^ 

j of cash in the balance sheet. -At 

to pay 6p dividend 

, reflects the vulnerabihty of a r W i/ VF Jr AUVI1W 

disenunter to a sudden drop in 

. demand and on such stock turn. ON TURNOVER of £1.74ni, first 


First 

half 

1576 

IBTa , 

£000 

£500 1 

SJ72 

8-5SB: 

aS2 


nc 


2L2 

ISO 


4.26Sp to 4.69p net per £1 share. 


Under the terms of the agree- 
ment with the Department of 


demand and on such stock turn. ON TURNOVER of £1.74nu first The order book is healthy and 

i’ - half 1976 profits of British substantial further orders arc 

_ . . Northrop came to £164.000 after currently being negotiated, 

r »rninac ri?P interest of £57.000. In the previous Exports remain at a high level. 

l- , «IUUlgSi IIov year turnover was £3J35m. and The directors reaffirm the view 

r M Awmr profits £421,000 after interest of that profits for all' 1976 will he 

3 1 HillCrgy £113,000. appreciably higher than those in 

5 '' CpirvipPC In Ught of the conlinued pron ^ 19 under the terms of the agree- 

aer Vices ability, they .expect to recommend lbe Department of 

Earnings per 10p share of the ? d *j[ dcnd of ®P net {oc * J* ’ Industry approved by share- 

continuing business at Energy i? eht ^ a^d holdera 111 December. 1974. 

-• Services and Electronics improved Treasury is being sought and £2 Mt000 out of £500,000 loan 
( from 0.15p. to 0.46p daring the under JJf thp has been repaid to the Depart- 
s' • first half of 1076 and the directors asreepient the consent of t e ment ^ thp chairman Mr. 

t - report that prospect for the Department of Industry is also D 

i-* remainder of the year are favour- being sought. in accordance with the terms 

'. able. The dividend payable in May, of the agreement. 298,507 Ordi- 

T - TTie earlier reported improve- 1977, would be first paid since nary shares have been allotted in 
r ment in liquidity Is being main- 1967. satisfaction of the company’s 

It mined, they adcL As before there Earnings per oOp share on resulting liability to the chairman 

G is no interim dividend but a 1.44m. shares arc given as lL39p as indicated in the Iasi annual 

i> "modest” final is forecast if (2924p), diluted qarnings, on report. 

_ results fulfil expectations. 1.738,507 shares, as 9.72p (24Elp) These shares, which rank pari 

. Profit for the first six months and fully diluted earnings— in passu in all respects with existing 
J- expanded from £43.000 to £168.000 the event of the Department of. shares of the company have been 

* alter tax £54,000 f £72,000) , minori- Industry subscribing for 300.000 listed on the Stock Exchange and 

X , u ties £22,000 (£12,000) and extra- additional shares — as 8.55p will be placed by him with insu- 

a • ordinxrv items nil ms oooi— 4n the (21.67p). tutional investors at a price of 

• •' first half of 1975 trading losses of The company continues to make go{p per share. 

' companies sold or ceased trading progress with new models and. sw v „ r 

1 !» amounted to £4,000. traditional machines, say the “utb isra 

Turnover of continuing busi- directors, despite the overall awo raw 

nesses totalled £2.51 m. (£2-18m.) economic difficulties and the con- Turnover . . •• lt-m 

l- - and of companies sold or having tinued depressed state of the Trading profit .. .. ... 221 *«* 

dou ceased trading nil (£4 40,000) . market for te xtile machinery. 7. ^ » 

T-'y'r. Inlpr&o^ payafilc .... S la 
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tained, they add. As before there 
is no interim dividend but a 
" modest ” final is forecast if 
results fulfil expectations. 


Textile machinery . . P*3 

Property • . S2 . . * 

Interest payaBlc .... IS 

Net proTrt • «tl 

y'C tax ebazse arises because of relief 
jrjJljbic in . rwpea of Josses made In 
previous years. 
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Chaddesley 
profit in 
prospect 
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A reduced pre-tax loss of 
£21.642. compared with £136,425 
is announced by Chaddesley 
Investments for the year to March 
31, 1976 after a deficit of £41.199 
(.£79,077) in the first six months. 

Year-end loss per 25p share is 
O.oSp before extraordinary items, 
against 0.23p and once again there 
is no dividend. 

Mr. D. Ellman, chairman, says 
in his annual revieiv that a 
number of alternatives for ex- 
panding the company's area of 
activity and investment arc being 
considered and the direciors are 
confident of growth potential. 

The group's operating loss has 
been eliminated and a surplus 
is expected in the current year, 
he adds. 
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During the year good progress 
was made in reducing total bor- 
rowings and operating expenses 
with a consequent decrease in 
interest charges. The con- 
solidated balance-sheet reflects a 
material redaction in bank over- 
drafts from £613,248 to £234142. 
mainly as a result of cash 
received from the sale of pro- 
perty and takes into account the 
new loan of SUS405.000. 

Meeting. 4, Chester Cate, NV\\ 
October 25, ID a.m. 


Sizewell Inv. 
slips to 
£0.23m. 
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SmS reWSw. * latrodocticn. ♦igo ud to European InveMment Trust for 
SvS; Prormim] or the year to July SI. ID78. 

allotment luturv. swuh Brarranm. » After sawwn5lon - Staled earnings are lJI7p ( J 


Staled earnings are ljl7p ( t.BSi* J 
per top share and The dividend 
is held at lAp—this takes 
£112,900, requiring a transfer of 
£2,747 from revenue reserve, 
which stands at £43,977. 

Net assets at July 31. 1976 
amounted to £7.308,463 
l £6.959,674) equivalent to «JL4p 
per share (S7p) including 100 per 
cent of the Investment currency 
premium. At year-end the value 
of the assets acquired with for- 
eign currency loans exceeded the 
value of those loans and the sur- 
plus has been accounted for in 
investment currency. 

Gross revenue for the year, in- 
cluding interest receivable of 
£26,014 (I5L&34I, amounted to 
£631.502 (£746,038)— ekpenhtrs, in- 
cluding interest payable cf 
£237,330 (£394.8541 amounted to 
£424JI33 (£456.952). Tax was 
£118,218 (£ 130.809) after relief 
for • overseas tax of £27,415 
(£31,159), leaving £109.253 
(£158^97). 


JOSEPH STOCKS AND SONS 
(HOLDINGS) LIMITED 

(Provision Merchants and Importers) 

Extracts from Mr. D, "W- Osienfcld’S Statement 

Further progress was achieved in the -year ended 31st 
March i®76. Turnover was up from £25.006.062 to ^ZWJJ«3£'» 
aa increase of over 1S9& and profits from £430,553 to £5~0.450 i 
on increase of 21% and an all-time record. • 

A final dividend of 2.473p per share is recommended, 
making 3.475 p for the year against 3i'5p. Applications to the 
Treasury for permission to increase the dividend - payable 
have been turned down. 

Trading appears to be running on similar lines ’»-W' 
year and we have even’ confidence with regard to tfi® future. - 


New Issue 
October 1, 1976 
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Tokyo/Japan 
DM 100000000.- 

7 3 A % Deutsche Mark-Bonds of 1976/1983 



Offering price: • 100Vi a A . ,, i 1 . \’ v * T , . -v /’ 

Interest ’ TVWo p. a., payable artjnually oti October 1, of each year 

Maturity: October 1, 1983 

Listing: Frankfurt am Main 
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The Bank of Tokyo (Holland) N.V* 


Alahli Bank of Kuwait [ICS.C.J 
Amhold and S. Bleichroeder T Inc. 

Banca del Gottardo 

Bank Mees & Hope NV 

Banque Franpaise du Commerce Ext€rieur 
Banque Internationale a Luxembourg SA 
Banque de Paris et des Pays-Bas - - - 
Baring Brothers & Co., 

Limbed 

Bayerische Vereinsbank 

Caisse des Depots et Consignations 
Compagnia Fmanziaria Intermobiliare S.pJV. 

Credit Commercial de France 
Dai-lchi Kangyo Bank Nederland N.V* 

Delb ruck & Co. 

Dillon, Read Overseas Corporation 
First Boston (Europe) 

L-ro:ied . . 

Girozentrale und Bank der Ssterreichischen 

Sparkassen 

4<!i;ng>?S9llfChaI* . 

Groupement des Banquiers Prives Genavots 
Hill Samuel & Co. 

L : m.tad ■ 

Internationale Genossenschaftsbank AG 

Kredietbank N.V. 

Kuwait Foreign Trading 
Contracting & Investment Co. (SAJC) 
Landesbank Rheinland-Ftalz 
- Girozentrale - 
Lazard Freres & Co. 

Merrill Lynch International & Co. ^ . 
Morgan Grenfell & Co. V 

L mi:sd 

The Nikko Securities Co^ (Eui«pe)^-Ltdt -- -- 

Norddeutsche Landesbank 

Girozentrale 

Pierson, Heldring & Pierson H.V. 

N. M. Rothschild & Sons 

L:-T./»d .. ; 

Schroder, Mfindimeyer,Heng9t& Co. - • 

Societa Finanziaria Assicurathra RAS Group 
Sumitomo Finance Intematioiw) 

Trinkaus St Burkhardt 

Verband Schwoizerischer Kan&Hiaibankan 

S. G. Warburg & Co. Ltd, . ; . 

Wood Gundy Limited - 


Deutsche Bank - 

. Aktiengesel bdwft 

-Commerzbank ■" 

Aktfenge^elfechaft - 

Nomura Europe N.V.. 


Algemene Bank Nederland N.Vi 
Julhis Baer Intematidnal 

Limited ..•••" ■ i 

Banco di Roma 

5 • ■ . • 

Bdndfie Arabs et Internationale 
d-lnvesttssament (B JLI X) 

Banque G^nerale do Luxembourg SA v* 
Banque Nationale de Paris _ - 

Banque Popufaire Suisse SJk. Luxembourg" 
Bayerische Hypothekeu- und WechseLBank 

BeriinerBank < 

AkricngesallschaH ... _ 

Christiania Bank og Kredltkasse ■ ; 

Compagnie Fmancfere de la 
Deuteche Bank AG 
Credit Lyonnais 

Dhiwa Europe N.V. 

Deutsche Girozentrale 
- Deutsche Kcrnimunalbank— 

Dresdner Bank ' 

Aktie ngesc 1 1 schaf I . 

Fuji Kiemwort Benson 

Limitsd . ..... ' . ' " 

Goldman Sachs International Corp. 


Hambros Bank 

Limited ' 

E. F. Hatton & Co. N.V. ' ; - — 

Kidder, Peabody International 

Limited . 

Kredietbank S JL Lux embo u r geoise 
Kuwait International Investment Co. s,oJe,' 

Lszard Ekothers & Co., 

LJmitad 

Manufacturers Hanqyer 

Limited - • 

B. Metzler seel. Sohn & Cp. , 

Morgan Stanley International : 

The Nippon Kart^yo Kakunumt 
SecuritiesCo^ Ltd. 

Saf. Oppenheimjr. & Cie. 

- Privatbanken 
Aidleulskab • 

Salomon Brotherelntemational • 

United 

Skandinaviska Enskilda Banken ' . 

Socritfi Generate 
Svenska Handelsbanken 

UBS4HB Corporation . \ ' 

Verems- und Westibank 

. AhtMme«MUsdMfr 

Westdeutsche Landesbapk 
girozentrale . ' 
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The Vhdkshial Bank ofJapari 
(Luxembourg) S-A; - 


Amsfeidmn-Rotterdani BankN.V, 
BancaCommsrciale haBarra 

. Bank fOr Gemefaiwfrt sc ftirft 

Aktintisssellschaft " 

Banque Bruxelles Lambert S A. . • • - : -J * 

Banque de l'lndodiine et de Suez / / - 

Banqira ifeTileOfn^SchUiiiibergerp MaOet . 
Banque Rothschifd - 

BayerischeXandesbank ^ 

Girozentrale •" •• , : 

Berliner Handds- und FrankfurterBank .' 

^ticorphrieniationalGroup-f . 

XriditanstaJt-Bankvereln 1 - 

Crectit ^ui^e White Weld ■ 

Limited. ".- • Vy - • 

- Den Danske Bank af187T - . .. - 

• 'tAfcticMfiricaiir! T- -' ■ " i •. 

DG Bank . ' ‘ ’ =■".• 

Oautsdx G«noss«nschaftabank 

Eur^ean Banking Company^ 

Gefina frrten^ona) 

Limited 

Greenshields 

Incorpowsd _ • * . 

Handelsbank N.W. f Overseas) 

Limited -. . 

tndustrfobank von Japan (Deutschland) 

v-AJttimtgMeSsctwft :• 

Klein wort,' Benson 

Limited ,. 

Kuhn, Loeb & Co.A»ia 

Kuwait Investment Company (SAK.) • - 

Lazard Freres et Cie 

Merck, finck & Co. . ' 

Samuel Montagu ft Co. •*. 

New Japan Securities Co., Ltd. 

Nomura Europe GmbH 

Orion Bankr 

. Lmdted - 

Rotiwd^d Bank AG; 
iJl2r ,rr WaM ®t Co. - 

L/rnttea. i .'.‘ 

Smitit Barney, Harris Uphamft Co. 

Incorporated • k - 

Sodite GenSnde de BanqiieSA. 

Swfe Bank Corporation (Overseas) 

ijrrionB'ank of S^vltzeriand (Securities 
M. M. Wurburg-Briirckmimn, Wirtz & Co. 
Westfelanbank . 

. AHaengteWl^s^, .. " " 

YamaM^ihtamaticrncd (Europe) Ltd 1 .* 
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Seven directors leave Lehman Bros. 


BY JAY PALMER 


NEW YOKfc.SepL 30. 


LEHMAN BROTHERS, one of would be giving up their Morris, P.eter Solomon and Jerry one of the leaders, it is also 

Wall Street's most nrestieimis partnerships or withdrawing any Stone. The addition of this new prominent in debt isshes. It is 
nan aireeis most prestigious nr nenhohlv hnct fenawiv nn Wall 


Sumitomo 


BY RICHARD ROLFE - ; JOEUNNESBURG,; Sept ^ 

UNION CORPORATION’S plans opposed to 90. per. cent tmder a' ing. ^rt'It ncw appears timjj 
to tidv up its industrial interests, conventional offer. Jn the Geduld undertaking ' may have hj 
which it wants to convert from case, Unicorp, gwns 24, per cart. given on^bdialt -of Unicoi^ 


investment hanWna hnls I! capital from the privately blood cuts toe average age or probably, best Jnow on .Wall By Douglas RamMy ttoion CORPORATIONS plans opposed to 90-percent under aingc;ButIt.xwwappe 

investment banking houses, has ovvned ^ Lehman's Board from 56 to 47. Street as one of the bi B -two or , XOKYOt gw 30 . tn1 Wv „o i^iStrial interests, conventional offer. In the Ceduld ondertaking ■ ma/ haj 

announced a major shake-up in Those departing include some Mr. Peterson, in his statement, three commercial paper dealers. .7. • • • 'catnip fc whirf? it P wants to convert from case, Unicorp owns 24 per cent given on •behalt'of Un 

its Board of directors. Seven of of Lehman's best known direc- emphasised that there had not At the. special Press confer- THE SUMITOMO GROU P te ^L fn ,.- 0 investments of the shares and is therefore- prevent the 41 per cent 

toe firm's existing 14-man Board tors. Mr. George. Ball, who been any kind of a "board room ence Mr Petenion. refused to ^ . {S^StalSSS prtaSKto to SemjrtiS ® •^aSrT^e. &om.yqtmg al tol 

way for four new full time Kennedy and Jdhnson, will leave approaching retirement age or current capitaLexceeds S58m.. he S^ItomorChemical to a. new company, Geduld ^ of arratfgemeirt.'-' ■ whether or not tJCI wi 

younger appointees. Board as will Mr. Alexander had decided to go off and con- added that profits for the year subsidiary, - Sumitomo Ahuni- has run into trouble in scheme 1 or + wlrirVi turmt nfF^roVf -n. 


Mr. Peter Peterson, who is 
remaining chairman of the 
investment bank, stressed that 


the Board as will Mr. Alexander had decided to go off and con- added that profits for the year] subsidiary, - Sumitomo Ahuni- has run 1: 
Abraham. Mr. Warren Heilman centrate on their respective day-' ending to-day “were significantly | nlmn Smelting. The decision Johannesburg, 
and Lehman's former President, to-day business.. . better than last year, the second was announced, after An extra- Two major 

Mr. Andrew Sage. Lehman is ranked in the UU. best year in toe firto’s history, ordinary shareholders* meet- advising their 

Lehman's four new directors as one of the top line equity W&ll Street gossip puts Lehman s| tug.. '. the terms of 1 


none of the retiring directors are Mr. Robert McCabe, William issuing houses and, although not 1974-75 profits at about $20m. 


Johannesburg A controversial, point which toe-terms offered 1 for tSedulJ/ 

was announced, after flu extra- Two major broking firms are has arisen LSL** 

ordinary shareholders* meet- advising their clients to oppose the position of par ™g » JSEmftK* ^ 

in A. . ' the terms of one Unicorp share cent owned associate UCI-which ^relayj^Mertliant- Ban^act* 

' I*.* cnhiW!,™ in for one Geduld share and the like Unicorp itself Also ; owns 24 for Unicorp, denying It- J 

* "SJgj, r 0 e app^e'g “ P si°eme e (SxES 


Interim earnings slump atSKF 


Bourse Interim earni 

inquiry for BY WILLIAM DULLFORCE ■ 

THE EARNINGS slump exper- Earnin 
TP i*r\ virgin HD ienced by SKF, the Swedish eight mo 

JT I CllLlJ Iff 1 bearings, steel and machine tools against 

group, since the begninmg of ponding 
r« 1975 continued at an accelerat- ever thi 

By Robert Mauthner j n g pace through the second four operating 

PARIS. Sept 30 months of 1970. But the man- culated < 

titf FRrivrH aeement is forecasting a reversal cial expi 

_ mfcivcH Bourse Com- | n jj, e rrend during the remain- per cent 


StefiShSa of the iSair Jo^Tfor 0^1. ^ M lUMJji,' 4. 
ited. 11 per cent, from Unicorp’s point of view is that Unicorp could have a head Jon ot.tiie J * 
»■-• a • ,v a * a,,, nna riicmiFp5 the indns- ctnrt in its attempt to 'have the.; shareholders and it u 


W *■ allirninfum a year, and retire- unfortunate aspect ot me anair terms _ior 

BY WILLIAM DULLFORCE ' STOCKHOUSI, Sept 30/ ^ ^ 

THE EARNINGS slump expert Earnings per share for the suffered from a sharp rise in The reorganisation takes to p-ial logic of the deal. But toe proposals outsiders ‘feel that tatibh is complete. Efw^ 

ienced by SKF, the Swedish eight months are put at Kr.0.63 costs. Particularly severe Josses overseas smelting activities in terms for JJ* toe legal stahdmg lt-feiikely to have repercuaW 

bearings, steel and machine tools against KrA.40 for the .corres- were sustained^ in the steel sdnitomo Has stakes, nnexetting. Eve^f md ijanagera reg^f toe matiS^W^SfcS! 

croup, since the begninmg of ponding period of 1975. How- sector, where sales . deteriorated and in particular the Asahan pjan to accept appear on- of UCTs Ge d nh , --.-J.. , not - may g 0 against Unin^l 


THE EARNINGS slump exper- Earnings per share for the suffered from a sharp rise i 


frt>m Unicorp’s point of view is that Unicorp could have a head non or. toe meeti^s rent ou t | 
that no one disputes the Indus- start in its attempt to -have ttf;fitarehoIdra apd it is an ^ 
trial logic of the deaL But the proposals accepted. .'r ' . 

terms for Geduld appear at best But many outsiders feel that totigp^CTmiplete. .Biter ^ 
unexciting. Even fund managers regardless of the leg^ staaffing^itfeLMyto^tojBjQjetwiBjgi 


group, since the begnining of ponding period of 1975. How- sector, where sales . deteriorated 
1975 continued at an accelerat- ever this figure is based on fmm Kr.774m. ta Kr.702m, over 
mg pace through the second four operating income after cost cal- the eight-month period. Rolling 
months of 1976. But tbe man- culated depreciation, oct finan- bearings sales rose- from 
a gement is forecasting a reversal cial expenses and taxes at 46 Kr.3.56bn. to Kr.3.69bn. 


project .In, Indonesia. - Sumi- 
tomo Chemical is leading a 
Consortium of Japanese com- 
panies. in their .40 per cent 


_ __ . jr cent Net financial expenditure was stake in the Yen 250bn. project 

mission to-day announced that der of tbe year SKF bas decided to introduce Kr 119m., an increase of Kr.21m. f 0r w iJcb Japanese govern, 

it would conduct an inquiry * llD s ^ + new principles Tor calculating over tbe first eight months of me nt flnancine has recei 

into the rnmotus of . t.ke- ei I h t e &£ depredation bared on the 1975. Over tte I^month period been completed. Snmlt. 

nV er hid fnr Franea»«» d^XlT estimated economic life of plant to toe end of -August, net ais 0 ha 5 a stake, through 

nS, JZ <£li.9m.) compared with Kr^9m aDd property _ using this method, financial costs were Kr.l76m. lim smeftere siiSarv, 

des Petroles BP, the French for the toe earnings per share for the against Kr.l55m^ indicating that the planned Albras mmink, 

arm of Bntisb Petroleum, ,a,t 25,22 ^ nl ei 8 ht months come out at KrJ2 J5, the group is maintaining a high fining and smelting: pro j eel 

which produced a sharp rise In |P extraordinary net income of w ^j C b uj e financial director cod- level of borrowing. Capital Brazti. 

BP share prices in Paris at the ^ ^„ g T M ffiE tar ta 3 m ^e accurate The announcement to- 

brginnlng or Ibis week. pro-lak profit of Kr ’(to. '“creup sales For tbe prriod SSi ftLSA Sf*, .“HSK J 


„. „ - .. . new principles Tor calculating over ibe first eight months of m ent flnancine has recently whole affair may mark a water- less to Insist that its view “ 

■ T M e P m« t rt.. fl8U I« ,0r iS™2 t depredation based on toe 1975. Over the 13-moh to period been Sompteted. SiunitomJ shed In mergers by means of heli t _ . e SSSJ SrS 

ht mnnrhR was estimated economic life of plant to the end of -August, net also has s P <dake. throneh lis schemes of arrange™ eat ; This Next week^UC^h as 


enthusiastic and .a specimen is a strong moral obligation, not Unicwp 

comment this weejt was: “The to vote. The Joluumesbur^. toe<«>^itiDn has Its way. • 
terms are mediocre whereas Stock Exchange listings conmilt —Kiewhote^^r_ suggests ft. 
usually we expect some incentive tee agrees. However. -^to .to^^w andtoe . Stock r 

to accent." the legal authority to enforce change rules mx-rounding vofe 

It is also just possible that the this belief, -it is virtnaUy ^ help- pgfata ami s^«nes of arrang 
whole affair may mark a water- less to insist that its. view .Pf e ? an 


rS“iK- ireA irVaioXT estimated economic life of plant to the end of -August, nei also has a stake, thro ugh its schemes of arrangement, inis wexi wee^ frhnTjJ e ir^TwkaS mSTr’S 

(£1 1. to.) compared wthKr^9m an d property. Using this method, financial costs were Kr.l76m. jfght smefters subsWlarv, hi technique, essentially designed to approve the Jiroposals imme- steamrolleied. 
for the ^ or ^f. 6 P® n ^ , ?S the earnings per share for the against Kr.l55m_, indicating that ^ pi a n ne( i Aihras minink re- to enable insolvent companies to diately before toe Geduld rneetr “! ^ e J ll5 i. i 

“iiiSliSnS SSmfnf eight months come out at KrJ2 .35, the group is maintaining a high finifl g ^ sme \^L project in compromise with their creditors, ing. Everyonehasassumwi that ^1!“ 

an extraordinary net income of financial director con- level of borrowing. Capital Brazil. has been refined over the years Unicorp with its 41 per cent, of ™at gitoorrty marehoiders hjv 


BP share prices in Paris at the w e st Gem^ y r ^ting a totkl * m °'e accurate e^enmmre mmng the e^ni ^ annoumrement to^ay 

banning « Ibis week. pre . taI profit of KrJiOta. '“g™!” ' sales for tbe period' Sm£ .approve, or re per eooo rev — 

rumours, it should be The management expects 1976 rose by 4.4 per cent. To Kr.4.56bn. No figure is given for inven- JJJf , ^ shares of the offeree company as at toe subsequent Getold meet-, companies. . 

stressed are endemic and are earnings as a whble. including (£600m.) but manufacturing tories, which advanced by almost ro * uejl ri mSS " ; ■ 1 ; 

tied to UiesuccMslve operating this extraordinary income, to costs rose from 67 to 72.3 per Kr.lbn. during 1975. But a com- K su mitomo’s FnreS *52? ” : - • • " ' • 

losses made by BP France over pass the Kr.SOOm. mark. This cent, of turnover while sales and pany spokesman said to-day that be dnnSSd imTiS JSnlf T*1 ^ 

the past two or three years, would imply a profit of close to administrative costs grew from there had been no significant , J* ”L' '"J Mnl AC 1^0 17^1 T1CT Gn«y)llAQfl 

They also lack consistency , Kr.lOOm. for the last four 14.9 to 16.1 per cent, of turnover, change in stock values since the S!"”” 1 TrS ^ °2 er ■ III Bl llll lll Ca UdillUlIU '2lV AAlCilU. 

since, according to some re- months compared with Kr.Slm. The deterioration in profit was beginning of 1976 and a small J^toer hap- Mr Mr . . . ~ ™ ■ ' 7 • ■ 

«. - ” - - -- tb second and Kr.72ra. For especially marked in the group’s decrease in volume is expected rarel^ n nnlf^T “ l0r BY I M. M SUAREZ MANILA^'Sep 

the first four -month periods. Swedish plants, which have before toe end of the year. ^supplies. TH^ PHILIPPINES to^av joined time it would allow those banks depisits separate fron 

— VNU HP to forecast the Asian financial market after with foreign ; currency deposits .Philippines- Internationa 

r w president • Ferdinand Marcos to deal to medium-term foreign serves of 81~2bn. 

lfi jff j- , 9 1 -^ j-u * r , J HOLLAND'S LARGEST pah- issued a decree establishing, an exchange loans. • ■ • While the President sa 

wInYlT£*f1lCfkY! Q flPl \1\l lisbing company, VNU, said in offshore banking system in the According to Finance Secre- decree was to take effect 

i.YJLVFUl'VlUii3\FU Il/^CJVo Iff V'JL vJJ.v3 tri its interim statement that both country and setting toe guide- tary, Cesar Virata, since toe dmtely. toe Philippine mr 

* ciilac onrl tuti- Mwifilfi .uLi^L • e_„ ■ - TirioWl btill hao tn cat -Fra 


fining and smelting project in compromise with tneir creators, mg. U” f 00 

mue juju smelting project in reflned QVer ^ years Unicorp with its 41 per cent, of that mfoonty ^riiareholders bn, 

_ *■ k v merchant bankers to enable UCI would ensure .that UCTs frequently been justified in thm 

♦hJ? e *i,^ nn °^ ICemeDt t0-d ?2 mergers to be effected with tbe votes would 'automatically 1 be. oroosition to schemes . hy ft 

z^rssLssi «> -t ot .«» 


“ _ ' ~ • | WUtiia iUljliy 4 pillUL Ul LIVOC LU uuiwH.w.iuui*- '■mww * v- ««« 

They also lack consistency, . Kr 100m. for the last four 14.9 lo 16.1 per cent, of turnover, change in stack values since the 
since, according to some re- mon tbs compared with Kr.6Im. The deterioration in profit was beginning of 1976 and a small 
ports, it is the French state- fo r tbe second and Kr.72ra. For especially marked in the group’s decrease in volume is expected 
controlled oil company Elf- the first four -month periods. Swedish plants, which have before the end of the year. 

Erap which is trying to get its - 

hands on BP France, while — — 

other reports have it that the ^ _ m . 

EKE S3 Montedison’s losses persist 

presently holds about 70 per 

cent. BY DOMINICK J. COYLfi ROME/ Sept 30. 

Both rum oars could be true, un5rm7ni0/>v rnorro ..Ire l nm^nniimtu K„f rahnlH ore chamlv haina nwniufiiiali- na. 


ROME/ Sept 30. 


to sort oat the rather hap- 
hazard but successful drive for 
foreign supplies. 

VNU up to forecast 

HOLLAND'S LARGEST pub- 
lishing company, VNU, said in 
its interim statement that both 
sales and net profits, which 
were not specified, had shown 
a first-half increase of 4 per 


bJS MONTEDISON GROUP sales in- productivity, but shareholders sharply, being respectively 43 per the corresponding 

, creased by 34 per cent in the were warned— again without any cent and 69 per cent higher period last year. 

hTthpflnit eight months to August 31 (after specific figures— that this will over the corresponding eight The company, which is based 

hm. iL^rer . MWuJ^Tr a 29 per cent rise by toe end of inevitably increase Montedison's months of last year, while sales to Haarlem, maintained its 

fii April) to lire 2.053bo.. but the indebtedness. nf Industrial products increased . earlier profit forecast, which 

Pnn FttnC ” company by Elf- j^proyenjgnt was s ^\\ not su fR. Taken as a whole, Montedison by 41 per cent. was that profits were expected 

trap ‘ dent to bring the group to was satisfied with the progress The fibres sector obviously to exceed those of 1975. Dor- 

Be that as it may, Elf-Erap overall profitability. of its main foreign subsidiaries, continues to be the gipup's main in g that year the publishers 


BY j. M. M. SUAREZ - , . . • MANILA* Sept 30. 

THE PHILIPPINES to-dav joined time it would allow those banks deposits separate from ; tin 
the Asian financial market after with foreign ; currency deposits ; Philippines ' international. , re] 
President • Ferdinand Marcos to deal in medium-term foreign serves of SL2bn. 
issued a decree establishing, an exchange loans. • • ,v -. While the President said tt^ 

offshore banking system in the According to Finance Secre- decree was to take effect imd 
country and setting the guide- tary, Cesar Virata, since the diately. the Philippine moBetari 
lines for its implementation. Philippine government allowed Board still bas to set forth td 
Mr Viim Who aimed the certain- banks to open foreign implementing rules which Cd 

currency accounts three years tral Bank sources said araJrfS 
conferenc^on^BimtoMs'in^he ag0, *S countiy had actimu- expected In the next few 
pSSFb&L S r spSSl b? SI »*ted a total of USJ870m. to See also page !4 -71 


has denied the reports, while „. F , r although the group also re- black spot, and Montedison bas »" decline by 17 per 

BP France, though not putting ..“J®: nreSSSt did iot mun Ported a sharp sales rise on the already asked the Government to cent J® Fls.I6.6m, while sales 

out a formal denial which it t .f/iflit.tin «i S hie domestic market for the pharma- consider hiving this off and the rose P* r cent, to Fl&910m. 
feek would be tantamount to .“JJ .?„!}* ° f p Lihni^ L« «/ ceuticals sector. Generally, how- troubled fertiliser division to a ‘ VNU added that the reor- 

taking the rumours seriously, S b eTer - toe implication - in the joint ENU-Montedison Consor- ganisatton measures in the 

has let It be known off-the- |®“ se ° report was that Montedison's tium, while still continuing with books sector meant a heavy de- 

recorrf that they are without ™:_ performance in volume terms the, at least notional, concept of predation provision for pro- 
foundation. than 1 turnover ^ ^ S Iafiier within Italy in the first eight Montedison as a private enter- Jects in hand. Profit margins 


BY |AKf£S FORTH 


g. 


SYDNEY, Sept : 


ivuuuo'iifu. than tlimftvpr wuuiu iuuy IU uic Uihi ci^ul Oiuuicuuauu da a priviiic ruici- 

The Bourse, while remaining months of this year had been prise corporation. The major 

suspicions, appears to have The group had to meet higher relatively static. State groups, ENI and 1RF are. 

taken some notice of the costs for imported raw Domestic fertiliser sales had in fact. Montedison's . largest 

denials because BP shares, materials, increased labour shown no real improvement single shareholders. " 

which rose by as much as 6.5 charges and high interest rates, while international demand re- Montedison's restructuring pro- 


fi, Financial Times, said the move • ' ■ - ■ 

earllM^urofit hilh was a furtheT ste P towards meet- 

a*--ear-A- Boost for KL C. Sleigh 

ing that year the pnblishera This should increase our - O 

saw profits decline by 17 per deposit accumulations as well as - . .by JAMES FORTH '' - .' SYDNEY. Sept a 

cent to Fls.16.6m,. while sales the- capital efficiency of market _ _ _______ ■ . • _ • • • , 

rose 14 per cent, to Fls.9l0m. centres like Singapore, Hong C. SLEIGH, petroleum, coastal serrice. It is now ope 
- VNU added that the reor- Kon 8 Tokj-o. apart- from shipping, rubber and woodchip tn« profitably to container 1 
ganisatton measures in the M *nUa, and allow us to finance group, staged a strong recovery “8- without -the dividend 
Swoks sector meant a heavy de- deserving projects located In the u, 1975-76, boosting profits .-from to 

predation provision for pro- area * he said - a meagre $A72L000 to a peak 

lects in hand. Profit margins The decision to set up offshore «A5 74m The result included a “JVidend of 2 ce 

on printed matters for third banking In the Phitippines, Mr. ® Bhare tokf = toe payment 

parties and capacity utilisation Marcos pointed out, would also dividend from Sleighs the year to .5.5 cento. The d 

ih toe offset sector stUl left enable the local banking com- 50 P er cent interest In Fltoder dend was omitted in 1974-75 
something to be desired but munity to acquire new expert- Shipping' Company, jointly Earnings a share are op b 
the results achieved in the ence .in currency trading which owned with Jardine Matheson, of ORB cents, to 7.64 td 


per cenL on Monday to 
Fr&75JiO, have lost ground pro- 


materials, increased labour shown no real improvement single shareholders. “ something to be desired but munity to acquire new expert- Shipping Company, jointly Earnings a share are i 

charges and high interest rates, while international demand re- Montedison's restructuring pro- toe results achieved in the ence .in currency trading which owned with Jardine Matheson, of ORB cents, to 7.64 

while at the same time being mained depressed, although posals. coupled with a request magazine sector were “favour- until to-day was administered Hong Kong. Flinders sold its The improvement was i 

required to maintain fixed margins on actual foreign sales to the Government for a major- able ”, and those In' the news- exclusively by the Philippine container ship during the year despite a drop in export 


gressivelv in subsequent days cfaar S e3 f °r some of its manufae- were at least free of the price injection of new capital, came in paper sector ^good.” 

and were" to-day quoted In Paris tu ring range, notably fertilisers, controls operating at home. (On the middle of the general elec- VNU, which generates al- 

at no more than Fre 63.20. pharmaceuticals and petroleum this point, Montedison’s fertiliser tion campaign earlier this year mosf a quarter of Its sales 

products; Sig. Cefis also pointed division and one or two other and were generally ignored, outside Holland, mainly in 

to what he called the' require- sectors could benefit from some However, toe present • minority Belgium, last year paid an uu- 

nrVJT' Ir»cc ment t0 maintain employment easing in price controls which Christian Democrat Government changed .dividend of FIs.4£0 

jury\j iu» i n the hard-pressed fibres sector., the Government is expected to of Sig. Giuiio Andreotti is now pet Ordinary share of Fls-20, 

Due to the collapse of a The group was continuing announce imminently.) making some noises— and has having announced FlsR as in- 

Danube bridep at Vienna last w_ith *** Planned investment pro- In value terras,, the group’s promised concrete proposals— terim last December. 


DDSG loss 


Due to the collapse of a 
Danube bridge at Vienna last 


month the Austrian Danube S ra . mlM « aimed at P lant rational!- petrochemicals 
shipping company, DDSG, is sation and an overall increase in materials sectors have advanced problems 

expected to suffer a loss of ; 

Sch_77m. (£2.6m.). Losses to 

the end of tbe year alone 1 fl f j • w y-m 

or swa Sales no help to Sma Viscosa 

accounting for Sch.53m. The 

Board of the State-owned »y dominick l cqylf 

company however stressed that BT DOM,N,CK *• COYLE 

“ appropriate measures" had SNLA VISCOSA, the Italian fibres But thip refieci 
* wea « faken t0 c ° I>e W *^ 1 ® ie ant * eD ^ B e e ring group in which tbe sector ov 
Situation. Montedisnn has a mninr interest, were then off 1 


BY DOMINICK J. COYLE 

SNLA VISCOSA, the Italian fibres But this reflected the decline in balance 


me noises— and has having announced FlsR as in- 
concrete proposals— terim last December, 
plastic for dealing with the financial 

G.B.-Inno sales rise 

SALES IN August of GJL* 

Inno-BM, Belgium’s major de- 
-re^^re^reii^, partment store and supermar- 

VPilVil ket company, totalled B-Frs. 

JWiffiV 5Rbm, up 15 per cent from 
the year-earlier month. 

ROME, Sept 29. The company said in the 
. , first seven months of the year, 

between costs and sales totalled FrU6R6bnre up 


[Central Bank. At. the same I and withdrew from the local from SA65m. to SA31m. 


BANKOF AMERICA 

NATIONAL TRUST AND SAVINGS ASSOCIATIONS^ 

World Value of the DoDar 


ROME, Sept 29. 


The table below gives the latest available 
rates of exchange for the U.S. dollar agatost_ 
various currencies as on Wednesday, September;.' 
29. These exchange rates have been compiled-' 
by Bank of America NT & SA'e world-wide’ 


German leasing 

Deutsche Gesellschaft Fear 
Immohillen-und Analgen-Leas- 
ing MBH (DU) announced Id 
D usseldorf yesterday that it 
was being set np by Dentscbe 
Bank and Commerzerbank with 
a DHlOm. basic capital split 


and engineering group m which tbe sector overall when sales profits, tbe former represented 22 per cent from the year- network of branches from various sources. 
Montedison bas a major interest, were then off by more than one- in particular by increased labour earlier period. lu the first half Exchange rates listed are middle rates between 
reports a 46 per cent increase in third over 1974 levels. charges, toe higher costs. of raw year of 1976, profit improved buying “and selling rates as quoted between 

overall sales in the first half of In a breakdown of group sales, materials this year and the high against the comparable 1975 banks Where a multiple exchange rate system 
the current year but has pointed the company reports a 53 per level of interest rates, i period bnt remained below net is in operation (mj the rate quoted fa toe 

out that thfa is still insufficient cent, increase in-the chemical Snia Viscosa is currently revls- results for the first half of commercial rate unless otherwise' indicated, 
to cover higher costs. A com- sector, marginally less for the tog its manaeement and Ofganisa- 1974, the company said, add- an currencies are auoted in fnreien -currency 
pany statement confirms a con- textiles division, and industrial (tonal structure with a. view to ing that while profit margins M . - . . 

tinuing trading deficit but gives and engineering construction- increasing overall productivity, contracted, this was balanced Bank of America 

no specific figures. higher by almost 39 per cent- but like Montedison itself, is by increased sales volume in Eurodotiar Libor as of September 30 htlLOO a.m. 

Snia’s 76 chemical fibres pro- Nevertheless, the group as a struggling even to maintain profit the first six months of this 3 months: 5j 6 months: 6i- 

due tion units pushed up total whole continues in deficit owing, margins in toe face of higher year. . , ■ - 


equally between the two banks, i corresponding period of last year. 


sales by 48 per cent, over said a spokesman, to an “ira- costs. 


Exchange rates listed are middle rates between' 
buying and selling rates as quoted, between . 
banks. Where a multiple exchange rate system 
is in operation (m). tbe rate quoted, fa toe - 
commercial rate unless otherwise' indicated. 1 ‘ 
All currencies are quoted in foreign ^mwrncy 

Bank of America 

Eurodollar Libor as of September 30htlL00 a.m. 

5 months: 5f 6 months: 6i • 

I Value of I 

Country Currency DLH Country C 


units per -one U.S. dollar except for U 
sterling <and those currencies at par wi 
sterlingTwiucB is quoted in dollars per sterlij 
unit These rates are asterisked.. ) 

All rates quoted are for indication purpas 
only- and are not based on, and are not inteodf 
to be used as a basis for, particular transadftn 
By quoting the following exchange rates, Bai 
of America NT & SA does .udt undertake 
trade in all listed foreign currencies and do 
not assume any responsibility for any eneis 
the table below. 

SDR1-USSI. 15423 


Value of 
DUB 


Our Comparative Stucty 
"The Dutch marine construction companies'* 

Ballast Nedam, Bos Kalis, Holi. Beton, Stevin Groep, 
Adriaan Volker is available upon demand. 

Kempen&Conv 

K^ca^raclit 570 Amsterdam 

T?l. (OCO» 244135 Ttley. 15659 .T^mco). 

Men , hers of the Amsterdam Stock B^hance^nce 1903. 


GROUP iOfUS.CAB COMPANIES 


LIMITED 



HALF-YEAR RESULTS 

GROUP LOTUS Car Companies 
Limited announce unaudited financial 
results For the 26 weeks ended 2nd 
July. 1976: 


First Half First Half 

1974 1975 

Group Sales £2,600,000 £I,996.D00 

Group Trading Profit/ 

(Loss) before tax £35,000 £(235,000) 

Group Profit/ (Loss) after 

*» £1 7/WO £( 1 18.000) 

The loss position was arrested in early 1976 and 
the Company was able to show a small profit on 
the six months' operations. 

Our car unit output was increased by 85% over 
1975 and more than recouped our loss of engine 
sales with only a minimum number of extra staff. 

We are now able to concentrate on capitalising 
on the completion of our five year replacement 
model programme and the expansion oF our market 
to take advantage of this situation. 



EUROMARKETS 


Elect. Council lengthens terms 


BY TONY HAWKINS 


AF*» & baas. Djibouti Franc 
UgbaDfctan ... Atehanl <a> 

Albania — Lrt «n> 

Algeria - Dinar fa> 

Andorra ......... Kr. Franc 

So. Peseta 

Angola Ana Escudo 

Antigua E. Caribbean S 

Argentina Ar. Peso 

Australia ....... Australian 9 

Austria Schilling 

Attire* Port. bucuUa 


THE MATURITY of the Elec- market by a Korean institution of the market, two new issues Pon - bscuUo 

tricy Council's S5O0ra. Euro- although there have been many have been announced. Canada B*wma* r 3 s 

market borrowing announced bank loans and prixate place- Permanent Mortgage Corporation Barwiades* ... Taka 

earlier in toe week has been ments in toe past. If is also toe is to issue GS25m. worth of five- ^wri" ia‘; si n FU;ta 

lengthened slightlv to 5£ years first Dinar issue to be managed year debentures carrying an in- Barbados ... Barbados! 

from the five years originailv by a Kuwaiti commercial bank dicated coupon of 9J per cent. {Wnm — £. Fraac lm ’ 

expected. " — in toe past investment banks The - issue price will be set c.fa Franc 

Co-managers of tbe loan for, have undertaken this task — and towards tbe end of next week, Hcrmuda '.'.'".' b<u.s , 

which toe lead manager is the [t will be the first such Issue tn ' Chrysler Credit Canada, a 255!!? £S!i n a j?(*£ , 

Citicorp group, are National be listed on the London Stock wholly-owned subsidiary of Botswana pm a” 1 

Westminster. Bank of Nova Exchange. ' . Chrysler Financial Corporation Is Brajdl Cnuoir" 

Scotia, Bankers Trust Company, Managers for toe issue are the t0 offer csj^. ^ six-year notes £ SSS’fc”' fif" ,,aaS 

Swiss Bank Corp and West- National Bank of Kuwait, Arab through an international under- Brunei ■Bmneis 

deutsche Landesbank. Investment Company and Ku&n WT ^ting syndicate managed by , 

* * * the iiSe are ( James Capei who Sed^oTpo^Taf peT^nt 

The Korean Development Bank also assisted in their negotia- an d the Price wm be set in mid- c*""™*" Re. c . f a. Franc 

is to raise a three-year 7m. tions. October SJEJJff 

Kuwaiti Dinar loan (about' Southr-Korean companies have » ’ th _ ra?Iflrn Sp^veSio i'i' capov^aicato 

S24m.) on an indicated coupon been very successful in bidding ■ h^^'ener^i Casrman ,a - - Ca”isi 

of 8? peT cent, with the issue for construction contracts m toe by General cca . at. r p . .. u.pa Kranc 

price lWly to show a slight Gulf area and the decision to ha f & F pU?iE 

discounL The loan is being raise such a loan in Kuwaiti on a anna nvunmuii Yuan 

guaranteed by the Republic of currency implies that at least co “P oa « H percent ... Col. Pew ire) 

Korea. part of the funds will -be used The simultaneous offenng of IS ” cfi 

There are a number of firsts to help finance these operations. CS30m. J* year GMAC Canada costa Rica colon’ 


in this issue. It is the first 
public issue on the international 


In the Canadian dollar sector at par. 


bands at 9}. per cent was priced I c«a« Cuban Pen 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


Alcan Hue U8S 1M 

Aquitaine ldpc IMS 1042 

Bowaterajpc 19Sfi 103 

Cause NatL Auto. Spc *88 100 
ONE «pc 1«8S IIJlH 

ecs ajpe. toss ve 

EIB Oipc l#AS ... 104 

Erap R2PC 29SS I03J 

E«o «PC 1068 NOv. Ml 

EnroHma 8iPC I9S3 101 

Crawres OIpc lfltB lm 

ISE Canada 9ipc 19S3 .. IMi 

M.-wst-r Ft-nnuon woe i»l laa: 

*nrt«>iiji »ipc isk im 

Modo Sine 19S3 MS 

Natl. Wcsrmlnsier Spc iss8 Wi 

Norplpe (Upc 1886 Ml 

Norsk Hydro 9jpc 18S8 IKU 

Oslo Upc 19S9 M8! 

Pacific Liam Spc 19SS 87 

Pros Quebec Spc 18S4 M2. 

Samlvlft OjK 1386 102 


10C NOTES 

16H Bank of Tokyo Mpc 1BS1 ._ Jji* 
•mi Barclays Upc 13Si — . — ... . ljg 

British Gas Spc 1931 1 ■■}« 

1002 aubnnRs. Prance flipc ’SI 100- 
I0IJ Denmark Mart. Bit. Spc '83 10/2 
102} ‘ 'ECS Side 1*1 ... WI} 

*S} Montreal Urban 83 pc 1081 
}“} Nad. Flnandora 10pc >81 WS. 
NatL Coal Board 8’pc WI BSl 
NW. BmswcR. Pm. Sjpc •8S Uti 

Seagram' spc loss 1854 

, source: wbtre Weld SocoriUea. 
101} COHVERTIB1JES 
1053 American Exdtvse 4ipc ‘S7 S4' 

loot Ashland 3 pc iffis *.• R23 

1812 Buatrio) Foods 43pc 1895 lfiti 
IN Beatrice Poods 4ipc US2 ltfll 
101 4 Borden Spc 1882 . 1051 


oner Bid 

Port Sue 1SS0 9s 

M2 Ford 3 pc loss So* 

1*1 General Electric 4i DC 1987 Kr 
1024 Gillette «PC UHt 7S 

1003 Gould 9PC 1987 101ft 

m Gulf and Western Spc 1288 94 

1038 Harris Spc 1995 94 

993 Honcrwn Gnc I9s0 80} 

189* tTT 4Jpc 108? M 

1033 Kttnutsu 73 pc USD ......... 1083* 

1MJ J. Bar McDermott 4mc W is* 
]B3 MltsubjsJil ElM. 7?pc 1881 m 

193* Mitsui Tide .1080 107 

1. P. Montan 43 PC 1987 i.. 107 
Nabisco 3Jpc loss ... . .... 94 
iTktus nifooto 43pc wr ... 1034 
56 J. C. Penney 4ipc IBB" ... 93 

MS Pioneer H}pc JS8* aw 

lKa ftuimnnd aiifc 1933 IU( 

WI Revlon 4lpc 1W7 ...J. Ui' 


87 

871 

Broadway Hale 42 pc I98T 

rsi 

MJ. 

JUS. 

' ICSi 

Canon Camera Tipc 19S9 ... 

161 
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them succe ssfull y meet the challenges of international 
business. 

How to locate and develop specific trade ana 
investment opportunities in developing countries. How 
to deal with foreign governments and the nuances of 
local customs and politics. How to forecast and analyse 
social and economic trends. How to identify and evaluate 
partners for joint ventures and other cooperative 
arrangements. 

The knowledge and experience of these and many 
other specialist Chase groups are yours to use. 

CHASTON IIS HOME GROUND 

The U.S. now ^ffers the foreign investor one of the 
world’s greatest potential growth markets. If you know 
how to get in. If you knowhow to sort out the intricacies 
of one of the world^s. most complex b usin e ss 
environments. 

The Chase Foreign Direct Investment Division has 
been set up to help the newcomer.This outstanding Chase 
service gives you access to all of Chase's technical and 
financial resources in the U.S. together with the benefits 
of 177 years experience in U.S. business. 

THE CHASE REUU 10 NSHIP 

It's the range of information and the quality of the 
services that makesChase unique among multinational 


banks. It’s the Chase Relationship Manager who makes 
it special. 

He’s Ihe man who coordinates the wealth of resources 
Chase offers you. 

He’ll pinpoint theservicesmosthelpfultoyourneeds. 

He’ll interpret the information necessary for your 
decisions. 

He’s the Chase specialist in your busi n e ss . 

Whatever your plans, he’ll be there. Keeping you. 
informed. 

It takes Chase. 
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Granite Overseas Corporation N; V. 

(Incoiporated in die Netherlands! Antilles with Limited Liability) 


Meeting of Holders of $14,865,000 6l;' t per cent. 15 year Convertible Bonds of 1969 


NOTICE IS HEREBY GIVEN that a Meeting of the holders 
of the 814,865,000 6*4 per cent. 15 year Convertible Bonds 
of 1969 of the above Company will he held at Winchester 
House, 100 Old Broad Street, London, E.C.2 on Thursday, 
October 28, 1976 at 3 P.M. when the following resolu- 
tions will he proposed as. Extraordinary Resolntions within 
the meaning of the Trust Deed dated 26th March, 1969 
const! hi ting the daid Bonds: — 


Citibank, NX 


Citibank House, 336 Strand, 
London, W.C2. ... 


Citibank, NX 


Herengraeht 545549, 
Amsterdam, Hollknd. 


Citibank, NX ' 


Citibank, NX 


Rue Cardinal Mercier. 8, 

1000 Bmssels, Belgium. 

60 Avenue des Champs-Elysees, 
75361 Paris, France. 


EXTRAORDINARY RESOLUTIONS 


Banca Commercial eXt^iana 


L “That, subject to the following condition having been satisfied 
on or before November 26, 1976. namely: — 
the offer to the holders of the outstanding $13,680,000 6 per 
cent. Convertible Subordinated Debentures, due 1987 
("the Debentures”) of Midland Resources. Inc. {'"the 
Guarantor”) to exchange eacit SI. 000 principal amount of 
the Debentures for 400 shares of thr Common Stock, par 
value $0.50 per share, of the Guarantor t“rhe Exchange - 
Offer”) being accepted by the holders of at least 70 per 
cent. in principal amount of the Debentures and the Ex- 
change Offer otherwise becoming unconditional and effective, 
except for the passing of this and the next following Ex- 
traordinary Resolution. 

thin meeting of the holders of the 6*i per cent. 15 year Con- 
vertible Bonds of 1969 (“the Bonds”) of G ramie Overseas 
Corporation N.Y. (**the Corporation”) constituted by a Trust 
Deed (“the Trust Deed") dated 26th March, 1969 made be- 
tween the Corporation, the Guarantor (then named “Granite 
Equipment Leasing Corp.’ ) and Schroder Executor & Trustee 
Company Limited (“the Trustee”) as trustee for the holders 
of the Bonds (“the Bondholders”), pursuant to paragraph 14 
of Schedule 2 to the Trust Deed, hereby: — 

(1) sanctions every abrogation, modification, compromise of 
arrangement in respect of die rights of the Bondholders against 
the Corporation and sanctions the compromise or arrangement 
between the Corporation, the Guarantor and the Bondholders 
involved in or proposed to be effected by the substitution oE 
the Guarantor for the Corporation as “the Company” as de- 
fined by the Trust Deed to the- intent that the Guarantor should 
assume all the obligations of tile Corporation thereunder in 
accordance with the terms of the draft Supplemental Trust 
Deed produced to die meeting ; 

(2) approves the said substitution; and 

(3) assents to the modifications of the provisions in the Trust 
Deed proposed to be effected by the said draft Supplemental 
Trust Deed and authorises and empowers the Trustee to concur 
in, execute and deliver a Supplemental Trust Deed in the form 
of the said draft and execute and do all such other deeds, in- 
struments, acts and things as may be necessary to give effect 
.to this Resolution and the said substitution.” 

2. “That subject to the preceding Extraordinary Resolution be- 
coming unconditional and effective and the execution of the 
said Supplemental Trust Deed, this meeting of the holders of 
the Bonds pursuant to paragraph 14 of Schedule 2 of the Trust 
Deed, hereby : — 

(1) agrees to waive all rights against the Guarantor in respect 
of the interest on the Bonds due for payment on 1st April, 
1976 and otherwise accruing since 1st October, 1975; 

(2) sanctions every abrogation, modification, compromise or 
arrangement in respect of the rights of the Bondholders against - 
the Guarantor involved in or proposed to be effected by the 
redemption and cancellation of the Bonds in exchange for 400 
shares of Common Stock (in registered form), par value S0.50 
per share, of the Guarantor credited as felly paid for each 
$1,000 nominal amount of the Bonds ; 

(3 ) approves the said cancellation and exchange ; and 

(4) authorises and empowers the Trustee to concur hr, execute 
and do all snch deeds, instruments, acts and things as may he 
necessary to give effect to this Resolution and the said exchange, 
and, upon payment to the Trustee of all monies payable to the 
Trustee pursuant to the Trust Deed in respect of remunera- 
tion, costs, liabilities and expenses and upon the Trustee being* 
satisfied as to the arrangements for the issue by the Guarantor 
of the said registered Common Stock In exchange for the 
Bonds, to release the' Corporation and the Guarantor from all 
liability in respect of the Bonds and interest thereon and all 
other liabilities of the Guarantor under the Trust Deed and 
the Trustee shall thereafter be released and discharged from 
all liability In respect of the Bonds under the provisions of the 
Trust Deed.” 


6 Piazza della Seal a, 
Milan. 


DresdnerBankAG 


7 Gallusanlage. - 
6 Frankfurt (Main),- 
Germany 


Banque Internationale a 
Luxembourg SX 


2 Boulevard Royal, 
Luxembourg. 


A copy of the above-mentioned Registration Statement, as 
amended, will be made available for inspection by any Bond- 
holder upon request to any of the above offices and can also be 
obtained from the office of the Securities and Exchange Commis- 
sion, 500 North Capitol Street, 'Washington, D. C. 20549; 


The Corporation has been advised that it is necessary to re- 
quest the Bondholders to pass the above two Extraordinary Res- 
olutions, rather than a single Resolution- in order to facilitate 
receipt of certain tax rulings from the United States Internal 
Revenue Service. 


The Securities Division of the American Stock Exchange has 
made a determination to delist the Common Stock of the Guar- 
antor, which is appealing against such determination; unless 
reversed on appeaL the Common Stock will be delisted. As a 
consequence, -The Stock Exchange in London has temporarily 
suspended from 8th March, 1976 the listing of- the Bonds on The 
Stock Exchange. 


In order to vote at the Meeting. Bondholders must deposit their 
Bondi at one of the above-named offices not less than 48 hours 
before the time appointed for holding the Meeting and obtain 
a Memorandum of such deposit (signed by an official of the 
Trustee or of any such Bank) -which mnst be -produced at the 
Meeting by the Bondholder attending the Meeting. The Bonds so - 
deposited will be retained and will not be returned to the de- 
positor in the event of the said Resolutions being duly passed 
and becoming unconditional (notice of which event will he pub- 
lished in this newspaper). After publication of such- notice, the 
Bondholder who has deposited his Bonds, or such other person 
as he may have designated in writing, -will be entered in the 
register of the shares of Co mm on Stock of the Guarantor as the 
holder of the number of such shares to be issued in respect of 
the deposited Bonds in accordance with the second of the said 
Resolutions and a registered certificate therefor will be posted. 
aL his risk, within 28 days thereafter to the person and address 
notified for registration of the said shares. The said notice as 
to the passing of the said Resolutions will in cl ode appropriate 
instructions to those Bondholders who have not already lodged 
their Bonds regarding the deposit of the same at one of the said 
offices so as to obtain a registered certificate for the shares of 
Common Stock to which they, or their nominee^ will then he 

entitled. 


In the event of the first of the said Resolutions not being passed 
or not becoming unconditional on or before November 26, 1976. 
a notice will similarly be published requesting the Bondholders 
who have .deposited their Bonds to surrender the Receipt for the 
Bonds in order to obtain their return. 


The quorum for the Meeting is holders present in person of a 
dear majority in nominal amount of the Bonds. If such quorum 
is not present at the Meeting, it will be adjourned for such period 
not being less than 28 days as may be appointed by the Chairman 
of the Meeting and at such adjourned Meeting the Bondholders 
present, whatever the amount of the Bonds held by them, will 
form a quorum. Notice will be published in this newspaper of 
any adjourned Meeting. 

In order to avoid the need to hold an adjourned Meeting, Bond- 
holders are strongly urged by the Corporation and the Guarantor 
to arrange for their Bonds to be represented at the Meeting. If 
you are in any doubt as to the procedure to he adopted yon should 
consult a Paying Agent, your Bankers or your other professional 
advisers without delay. 


The above Extraordinary Resolutions are proposed in connec- 
tion with a reorganisation of the Guarantor, details of which Ire 
given in a Registration Statement of the Guarantor declared Af- 
fective by the Securities and Exchange Commission of the United 
States of America on August 27, 1976, a copy whereof (together 
with a draft, subject to modifications, of the Supplemental Trust 
Deed referred to in the above Resolutions) can be seen at any oE 
the following offices: — 


At the above-mentioned Meeting of the Bondholders, the pass- 
ing of each Extraordinary Resolution requires a majority con- 
sisting of not less than three-fourths of tile persons voting thereat 
upon a show of hands or. if a poll be duly demanded, then by a 
majority consisting of not less than three- fourths of the votes 
given on such poll. If duly passed, the Resolutions will be bind- 
ing upon all Bondholders wbeLber present or not present at such 
Meeting. 


Srhroder Executor & Trustee 
Company Limited 
Gtihank. NX 


120 Cheapside, 
London, E.C.2. 
Corporate Trust Office. 
Ill Wall Street, 

New York, N.Y. 10015. 


By Order of the Board. 

Stephen L. Bernstein, Director. 


October 2, 1976 


Registered Office: 

6 John B. Gorsiraweg, Willemstad, Curacao, Netherlands Antilles. 


Thcac Securities mw offered and sold outside the United States. This advertisement appcars&B amattcr of record onljr. 


Koyo, 


UJS. $15,000,000 

Koyo Overseas (Curacao) N.V. 

9% Guaranteed Notes Due September 15 j 1981 


Unconditionally and Jointly and Severally Guaranteed as to the Payment of 
Principal and Interest by 


Koyo Seiko Co., Ltd. 


The Sumitomo Trust and Banking Co., Ltd. 


Daiwa Europe N.V. Goldman Sachs International Corp. 

Banque Nationale de Paris 

Citicorp International Bank limited 

HOI Samuel & Co. limited 

Manufacturers Hanover Limited 


September 29, 1976 
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BY MICHAEL VAN OSi 


Sejjt3& 


WHILE HOPES expressed by 
KLM Royal Dutch Airlines in 
oud- 1973 (hat it could return to 
profits in 1973/74 were hashed 
soon afterwards by the effects of 
the .oil crisis qjj the world 
aviation industry, the airline's 
confident forecast of ■ “ modest 
profits ” in the -' current year 
ending March' 31, .1977, appears 
to be fully justified. 

Such an upturn is badly needed 
by the National Dutch carrier 
whose losses in the past five con- 
secutive years «. have • totalled 
aroood Fls280rn. . 

The -airline has had a remark- 
ably -good start 111 is year. For 
the first time'' since 1971, KLM 
has made a first quarter profit 
in the financial year 1976-77 of 
FlsJZOBm.. compared with a 
Fls.23.7m. The load factor rose: 
to 54.1 per cent from 50.6 per 
cent- I* . 


growth of $j per cent KLBTs such areas. as tedmiral znaiiitcn- Or tahdM stres^d; ’^ 
estimates are also based on a ance, station h andling , catering recent . ACM<that .When ^ 
recovery in freight growth which and antomatioiL^.;,. 7 • ^d ; C^umstah(5» -i^ade\it 

■ vi-m. r Tha airline is flinrtPhf frvnflrti- the - 


recovery in ireignt gcuwui wwvu 

is important for the carrier, pro- v Tbe airline w^odgt tftpvti- sible, the State interefit in; 
riding 22 per cent of its total opate to in >the may ^dipp backto, 5p&;;.pqr 


riding 22 per cent of its total opate to ta^Fis-pm. inline may; drop 5ffa;pqr: 

traffic* Thanks to this side of the share capitals flf/23 hotels in mf- the -cqml^, years/, : 
business its load factor is a Holland and elsewhere to. - the a± a .speech^'Rhttenis 
couple or percentage points world. Though , shine improve-- November. -2975^-he und 
higher than that of the industry, meats in this lossmakmg sector that' M 

It -is hoped to push up the load, have been made;_^the alrlfne stressed . this, -again.-' when 

factor from 54 per cent. '-to 56 intends -approved th recent capital 

per cent this year, and a 60 per whenever commerdally possible, tiofir-the company -^uild 
cent figure is toe ultimate -aim.. ; For obvious reasons, the to adtfeve at - ‘reasonable*: 

Barring unforeseen circum- Dutch carrier w ants - to. continue on krvested -capitaL , 5 ”" 
stances. , most observers agree its strong involvement in the thh State .part; 
that the airline’s optimism abtfut 'domestic tourist and', travel. . “it . will :in -.4ntito^haftj 
a continued profit recovery in industry, brought, together .-not attract--, funds., again- irma- 
the nett few yearaiik justified. ..long- ago in the large. Holland regular .capital markets- 
- . , . . i Is .riecessary tor theVcoiafe 


Familiar 


Many of KLM’s recent prob- 
lems are familiar — stagnation of 
traffic growth because of the 
economic slump, inflationary cost 
rises and changes in the 
exchange rates. 

The airline has had some extra 
disadvantages. Its home base is 
a bard-currency country, whicb 
affects the wfiole Dutch export 
industry, while wage rises have 
been exceeding productivity for 
a number of years. 

Second, the airline has a rela- 
tively small European network. 
Other European carriers such as 
SAS. Swissair and Lufthansa, 
KLM officials are quick to point 
out. have a comparatively larger 
European network which has’eon- 
tributsd substantially to their 
results. 

Optimism for the current year 
is based oo signs of an improve- 
ment in the world economy, the 
limited capacity expansion on 
international routes and the com- 
pany’s continued efforts to cut- 
back cost; still further. 

A further optimistic indication 
was given’ earlier this month by 
KLM president Mr. Sergio 
Orlandini. He said in an inter- 
view that second-quarter figures, 
which are due out in a few weeks, 
had alto been “ favourable.” But 
he cautioned that much would 
depend on the final quarter, 
traditionally the . airline's most 
difficult period. 

The Dutch carrier's policies 
have become more cautious in 
the past few years. This is re- 
flected in KLM’s new estimates 
of a 7 per cent traffic growth, 
whereas IATA officials expected 



KUtt DC 10 


modern itotionV-grayrtir aiid _ 
v guard. -tar empuoymenL". ; hfarq 

marked.,-; '• 

‘According - ‘to th6: 'J 
; report 14he balance' ofi 
-flccumnlatedrloss on the 
- sheet Jot .TTUUpjl; 'exceeded 
of the paid-up paxt of fiMr ' 
of FLjoamr. After • “ 
legislation in 19 7^~ r 
-’.8T per.- cent Preference: -auanu 
were placed with the ‘.'(3ovS£3 

wismt .- and the 1 amonnt-for- 
-tbe government is ahle^to 
• a State guarantee'. - for: i ... 

I t loans ' Was- • increased# I, 


Its own fleet totals 49 aircraft, International Travel Group, tt 
including 9 Boeing 747s and 6 has a 50 per cent interest m . 

DC-10sl KLM has virtually the loss-making company, with Discuss^ .toeppsaffile,. 
reached the desired composition NSU, the large Dutch shipping between .the 
to? its fleet and is well suited company holding ; much of 1 he (Sabena). 

SaiSSSS 1 tr3ffiC "KTSS companies. also 

demands in coming years. stakes ^ Marti uair. the larged has never been more, md^dtenj 

T Dutch charter airline.- company than .in a. recent- 

■ ■ilTP soan which has made strong inroads popular; weekly. we 

" in the freight business. -It is. to co-operate,' but we^s^cothfag j 

In addition, it is argued that hoped that after some' in .a^ merger at all^ *e stetBil 

the fleet's economic life span has very drastic reorganisation. ; I 

been increased considerably, now recently, will shortly return to TVAarnor' Vv -v - ; 4a 1 
that no revolution in the aircraft profitability. KLM’s subsidiary IvH/i gCl;. 
tpanpfacftirWB industry is likely NLM. is being eluded from a ■ M 


Life span 


-Merger'.-::^M|.! 


manufacturing industry is likely NLM, is being expanded from a . • ^ 

to happen in the -foreseeable domestic airline- into a regional 

tTjVvnna^n Mrnai- ncino rrrnra ttte McKlUSey- COfflpany pn %I 


TO Happen id Uie wreseeauic uomrauc iuiiixie uuo a ib^iuluu — r- 

future- • European carrier Using more 

Significantly the fleet will be efficient equipment, but It still ^ tr *SSK2S!?S 

on the agenda. ■ made a substantial Joss last year, m the Benelux ronnttwe.yras* 

Following the thorough mod- The recent 1975-78 annual re- widely ,^ 3 ^ cted 
ernisation of the fleet, capital port shows that the company is merger' petiyeen _pae tnrejrafc 
investment will be limited and in a healthy financial position lines, offered the best emmeea*! 
largely confined for the moment despite the heavy -lostos In the sustained improvement but® 
to buildings, computers, and so past It owes" this to a .large basic message was also thariai 
on. KLM’s director of finance, extent to its ■ financial link with would soon he back on the 
Mr. E. Beekman said recently: the ' Government Following a profit, if left to .its own: ncva 
“The cash -flow can be used to major capital injection, tbe size and Luxatir would cruise along® 
redeem debts, while the capital of the State shareholding in. break-even . pomt wnh . omi 
position will also benefit since KLM has risen from nearly 70 Sabena conti nuin g m S'ttia 
we are expected to make profits per cent, to 78 per cent. financial predicament : •;*. 

again in the coming years.” But although ■ tiie 'company at - As forKLMs inore lmmefflaH 

Productivity per employee is times receives valuable assis- . future, the ^ earners^ prospect 
.now better than at most other tance from the Government, seem fairly prtght and 
Dutch companies. The number KLM is run as a fnily-indepen- placed to handle the widely, 
of staff declined 2 per cent in dent private company Its shares cast upturn, again m wend 
the year to June, 1976, with are quoted in New York, Bros- senger air traffic. In toe longer# 
traffic and revenae rising sels and in three West German ’’term* .it will be; facing ctm 
strongly. At the same time KLM financial centres, besides fiercer competition espeq^M: 
wants to co-operate further with Amsterdam. outside Europe where ft. ia 

other airlines, particularly in The airline president Mr. most active at the moment-;:^ . 


Wheelock sales admit ! 


GRANITE OVERSEAS CORPORATION NV 


(Incorporated in the Netherlands Antilles 
with limited liability) 


To: Holders of 61 per cent. 15-year Convertible Bonds of 1969 
At the Meeting of toe holders of the Bonds held on '23rd 
September 1976 Extraordinary Resolution No. 1 set out in the 
Notice of Meeting, published in this newspaper on 31st August 
1976, was not passed. The votes were '6.288 in favour and 3,160 
against, giving a majority of approximately 67 per cent instead 
of the 75 per cent required. Since Resolution No. 2 was 
dependent upon Resolution No. 1, Resolution No. 2 was not 
proposed and the Meeting was declared dosed. In view of this 
result, the Company has decided to call a further meeting of 
Bondholders for the purpose of again considering and, if 
thought fit. passing the resolutions set out in the Notice of 
Meeting referred to above and a Notice of such further meeting 
is published today in this newspaper. Accordingly, Bond- 
holders who have deposited their Bonds with the Trustees or 
a Paying Agent for the purpose of voting at the original 
Meeting and wish to vote at the further Meeting should leave - 
their Bonds on deposit, and should immediately contact the' 
Trustee or Paying Agent concerned, surrendering their, 
existing receipts (Forms B). to obtain fresh forms to enable’ 
them to attend or be represented' and .vote at the further 
Meeting. Bondholders who for any reason do not wish to vote 
at the further Meeting may collect their Bonds at this stage 
by surrendering their receipts (Forms B) in respect oF the if- 
Bonds to the Trustee or Paying Agent concerned. 

By Order of the Board 


STEPHEN L. BERNSTEIN 
Registered Office: Director 

6 John B. Gorsiraweg, Willemstad, Curacao, 

Netherlands Antilles. 

Dated: 1st October 1976. 


BY PHILIP BO WRING 

DIRECTORS . ; pF - * Wteetock 
Mardeu have admitted in a 
circular to shareholders that 
John Harden and director- John 
Cheung were the major sellers 
of Wheelock Harden, shares in. 
late 1A75 and eariy .1976. - These, 
sales : had been Investigated - : by 
the Hoag Kong securities, com- 
mision earlier this yem*.-.- The 
commission had cohduded- that. 
in its . view they did not breach 
the "existing” provisions' of: toe 
securities ordinance. However, 
the commission declined;.' to 
mention-, the names’ of toe 
parties involved. . • . - 
The .sares were made between 
the publication last September 
of a- reasonably optimistic fore- 
cast for toe year to March,. 1976. 


HONG -KONG,", Sept -fflJI 
■and an ■ -axrootrucement- ■to-'MgqT 
of a majoE profi^ roUapBeJ^dw' 
dend cut, , write-offs and a rigM 
issue to ..ease r the company! 
liquidity ■ problems. - = '■li.-Z- .1 

- la the drculkrto shareholder* 
,toe directors -toy they havfredn 
■ducted their own investigatfoi 
into the sales by Marden am 
G&eiing. The directors «u 
"thltre^ is no satisfactory e# 
denee that 'Mr. Marden andiJfc 
Cheung made use of confided]^ 
information in relation to tb# 
sales of shares.” They say tto! 
there were no discussions or.y [ 
cisions by the board before#! , 
during the time the sales wart i 
going on about certam declsMa ^ 
such as the rights issue;' dp j 
dend reduction and change 'k 
the group’s accounting poticy.T ® 


mm sha! 


Haw Par issues writs 



HAW PAR Brothers International 
chairman Michael Fam said that 
the group had issued two' writs 
for the- recovery of $S1.6m. of 
guaranteed royalties allegedly 
owed it by . two associated 
pharmaceutical companies. 

Mr. Fam told the Haw Par 
annual general meeting that the 
writs, token out since the issue 
of toe -company’s interim report 
earlier this month, were against 
Haw Par Eng Aun Tong Pte in 
Singapore and Haw Par Tiger 
Balm International in Hong 
Kong. 


; SINGAPORE, Sept 3t£ 
The two companies, jc&jt! 
owned by Haw Far and Jack Cafe 
Holdings. ..(Hong Kong), mm 
facture the market Tiger "bn* 
and Kwah Loong pharmacen#i 
products in south-east Asia-v* 
the Middle East ' . l jr- 
The recently-published , Jm 
Par annual report for j ljB 
reported a series of disp* 
between the Haw Par group >?to 
Chia and the' two jotot vertO® 
companies arising from the 1 ®® 
panies* join t-vanture ! and fit®** 5, 
ing agreements. 

Reuter . - 


Substantial improvement 
in profitability v 


Atthe operating level. .. .. v? 

United' Kingdom.proflts up from £6,150,000 to £7,468,0Wr -^ 
Overseas profits up from £1,384,000 fb £4,6^^000 : 

Dividends for 1976 tb_be increased by the 10% permitted 


Concrete 


£ months 6 months 
to 30.6.76 to 30.6.75 




Interim results 


SALES 


. £000’S 
233,911 


2000’s 
196^69 • 


2000’S 

4\1&® 


PRE-TAX PROFIT 
TAXATION 


10,007 • • • i4»161 ■ 

4,527 : . J2,572 


>12,636 

6.128 


MINORITY INTERESTS 


5,480 

959 


:-M',589 

38 


6,810; 

1,302; 


EARNINGS AVAiLABLE 4,52J " ■. : v • . ^,17S 


Copies of the full Interim Stalameniaro available 
from The Secretary, Ready Mixed Concrete Limited. 
RMCHoum. Hlg.1 Street. FelBiam, Middleecu TWI34HA 


EARNINGS PER SHARE. , 7.1p 

DIVIDENDS PER SHARE - Z26: 


' ‘ - ' 2:4p : 

i;8p: 


r‘:-;fs.4F 
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WALL STREET + OVERSEAS MARKETS 


4 -FO R E K.\ E XT HA NG ES 





Mpl; ;|bfc|iafter early hesitancy Pound erratic 


GOLD MARKET 


WALL STRE^tCCH^^ 


Gold Bullion. 

Sterling lost 65 points against widened to 2.02 per cent, from t« Ana mines)' 

B IT C A nl lap in I'ncforilnu'c 9 Sfl nar Pflnt Rmnrw^nPV ClO«A — PI 


■ — ;i 

continued aflat 


-expected -fiscal year: 


NEW York, Sept. SO. 

In Montreal, stocks recovered CIsbecq, Hainaut-Sambre and but Goesser and Union Bauma- 


Josseto run slight* higher Solvay. ’ Petroflna and O 
^ -* &£*'#**? £ M 5ht m Id-day trading on the Petroflna dpdined further. 


Canadian terlnl were lower. 


iargin,’-bu't a vmgeS'Vf^aHi^ lest' St to was the Montreal Stock Exchange, with the 

AMP . ifti/Acf n 1 f'n Lb inhtiutf AT a. Kbbv^oIi .TtnQV PATYta indaM a. n u an^ up 0 n. tt.m* 


Petrofina dpcltned further. COPENHA GE\— Lower in fair a t SI.BM0-I.fi6«) and moved up to 

FRANKEUHT — Prices showed dealings. Bank were unchanged SI.6775 by mid-day. In the next 
more resistance to falls and most on balance, but all other sectors half an hour hectic conditions 


stocks closed unchanged or 
slightly higher In quiet trading. 


Ui 7 N ■ -i.j-. w • j, i *i i 

fund? W 

_ * l s 3i.i ‘ l .wnaitE Wro naf' inraRshla 


m 


«»“ ..vo.j. to unu.ao niRher. Dcmag was up lo 9r,rx, °- lepuneo sen- stages inere was a small aemana 

uican 1??®°* w «re. also recorded by j n machincrv stocks and Mannes- inR nf ‘lardine shares from for dollars and this helped puch 

index g* ne !’ a,c J <*es Banx, Peugeot, man rose DM1, but Thysscn fell Untidon for some time due to The the pound down to its dosing 

losses , an ? Dume5t * , . _ DM1.511 and Stores lost up to African political situation, level. 

slume BP ost Rr °und following the DM1.50. Meialgewlbciiaft and the slerl 'nc crisis and the weak The trade weighted average 

announcement of the Paris Harnnc I.invrf hmh raw. k..» sugar market. Lnwer results depreciation of sterling, as cacu- 


i reports 'were, aat gvai&’te 

t foytbhrottttibnr 


erased 11.19 to.W 


|£tliiSsEI5Ea*yiS 


index mux, rcugcoi, man rose DM1, but Thysscn fc 

losses n*^ Dumeit, DM1.50 and Stores lost up t 

yto w to ffifij. Stn ffob A to r-WortfafOg- the shares following widespread ZURICH Dhe market fluctua it 
l! a5 !fl Itititiersh^iMiS ton, which, now-pwnraholrt TS per rumours about the possibility of narrowly in air sectors, but Bni: 

ihe ;ce ?V: ° r a takeover bid. Brokers said both Bearer rmed sharply with deman 

:J®L Amjaty .said it 


the U.S. dollar in yesterd ay's 2.80 per cent Emergency £'»*•■••• Pii5Si-li6S4 ; sn55..ii6i» . 

foreign exchange market, closing measures by the Italian Govern- SffiS’SoSiXio siiSo 174 1 

at Sl.Bfl00-i.662D. With very raent failed to stop the lira sliding - «6B.6i3i ,<£70.202) 

erratic trading, which one dealer to L859) against LS54.95 in terms A/terao'ntx'giMiG.oa isne.zo 
described as not being a real of the dollar. Gold closed on- 'i.£ 68 .bb 8 j *£69.748} i 

market at all. the pound opened changed at $1151*116!. ® nM c ^ n ",J ; ; 

=. SJ.6M0-1.S6TO and moved UP .0 ^r^s.so-ias Uo.ua 

SI. mi io by mid-day. In the next ^ -i£72-73i !.£72.73i 1 

half an hour hectic conditions ~ sewSovYgnciso Us-43 1 8 ]s*2.44 1 

pushed the rale up to 81.7025 at “H , , ^ 1 |i£25-2Bi i£25-26) “ 

one point. With the market very DEUTSCHE J f 

thin and a little short covering. - Ti/T A "PTr ■ Gom c™ „• 8 ' £a3 a ^ 4) 

spreads were quoied anything up JVlA-tLK. | } 

io half a cent. During the late 24> - STTSlSS /- Kn^ermui.iSJlB.JBj .sllB-iai 
stages (here was a small demand ww. ! *- J li£7ii a -7zt S ) li£7Ha-72ia) 

for dollars and this helped piich F_ New Sov^gnaiFfll^J jwi-w 

the pound down to its dosing “ < L,l &;l s .! 41 fe 0 ' 251t) 


, .pushed the rale up to S1.7025 at 
HONG KONG -- The markei one point. With the market very 
nscri mixed in fairlv nuiot ipfld- 1 thin and a little short covering. 

spreads were quoted anything up 
io half a cent. During the late 
stages there was a small demand 


DEUTSCHE 
’ MARK 


,<£70.202) 

#116.20 

K£69.748) 


£120-128 

,£72-73) 

542-44 
i£ 25-26) 
£59-41 
k£23J,-24S ( ) 


a|?41-45 j£41-45 

!iJ£245(-25?4) i£243 4 -2S3() 


’ the DM1.90. Meialgeselbclinfl and the st^hne crisis and the weak The trade tt'eighted averaee 
Paris Harpag Lloyd both ro.ve but sugar market. Lnwer results depreciation of sterling, as cacu- 
ssion Allianz Versichening fell DM2.5. from Jardinc’s Singapore opera- lated by the Bank of England, 

nff 111 ‘ “ »iAne onvimiHnAfi Il’iHannri iliirhllv In AAR nne nnnt 


kecurifje* or" both. 


Ina«*Sl Jf“ l 7 w,n JweMiRate trading in 7,; R , rH _. rha morlfnr rions announced oh Wednesday widened slightly to 44.fi per cent. 

ksv^:p,1^^ s b8rcs following widespread added to uncertainty about the from 44.5 per cent. The morning 

hs&.iU§i itelXSI. c .. /' ?•***• which. now-qwhrrflhoh? 73 per rumours about the possibility of a-. 1 !!**!! se ^ tors ? but Bniiy pjjrpjji company's interim results calculation showed the pound 

in a takeover bid. Brokers, said both y wlt |! d due n0Jrt month. steady at 44.5 per- cent before 

. and h - for f iRn investors gjf- Cfta- ■ H ong Kong Rank rose 10 cents »>npwina 'o 4i2 per cent, at 

seemed to have lost confidence J™®' Bearer lost ground alter SHKT8.00 Hon*» Knnc Land =Sc noon. 

! n „ . the . Government's anti- Wednesdays gain. Nestle Bearer to SHK7.15 and lVheelock Marden T^e West German mark con- 

... . . infiatjbnary plan in view of the improved In Foods. Among gHK2 5 to SHK2 25 tinued to strengthen ahead of the 

half, eanumrs attack on the French franc in irregular Engineerings BBC de- v*r\ ' ». « 1 ppqpral aloot inr, am Cundati 


Old Sev’r'RDs S3&ls-37ls 
ii£21'r-22i;i 
530 Baclw....#18fl-1BB 
510 EhicIm....% 98-102 
35 EagT« IS65-6B 


£56-58 

,£ai5 4 -22S*) 

’9186-189 

S98-1U1 

1565-68 


;wt|st -lines and 


^* u P ngi d ering ~ a Pgssfble offer- 

-a. *^ n w of commba'stoek: convertible 

f, g i„ ,5?t (Vecuriee# or:, both. TT •- •— - T • .. 


}rTx/fV 


FOREIGN EXCHANGES 


Market Kales 


•in the Government's anti- Wednesday's gam. Nestle Bearer 
inflationary plan in view of the improved In Foods. Among 
expected " jtivntd ewnmgs attack on the French franc In irregular Engineerings BBC de- 




;.; nL ' • -- - " :■■■■■ : ~~ Sl.Sm. ia th? - year i 

Tped ^iif^VK>NESDAY5 ACTIVE STOCKS pericKL BOne 

^ Chirac ad d ed ilt to 553} 

- 011 - ^ - 
— ~°1 li ah.* . -.. - itradod- prlca day . 

. a r-an 1Po Ty««n*h4aaei BOcsc-^MUm ■* t» ,+* . v riw - . 

♦as 7^ ifhw QemittJ MARKETS 

tie r^, mSOO . til Tf • . — , -T 

,«? 33S. S V t 

i-UxeDih^* TMrtra n : >*vw« ... msoo - 4* '-■■HP- Stocks, recovered to take 


f d ^r TOKYO— The market declined I C^era! election on Sunday. 

5 u » slightly in reaction to recent J Against the dollar it closed at 


, |i97fi| 1 *-**r"rr I 

’ APR MAY JUN JUl AUG- SEP 


wifh be summtaifr-lex than the the last two days on foreign while Suker, pointed gMf;htly in reaction to receru 

tt.Sm .-'SBSE»^-?>wrf ago exchange markets. The Paris higher. Credit Suisse and Hoff. Ep gain" Electricals C 

W rSC “ UChed a new 1976 ma M n nivN-The e ,T1 h c!£!» 5 some other exp SS 

AMSTERDAM — -The market was generally higher in very ahve SKS* SwSSI^nf' ^'iSfny ? foLt ’v’OT 
. v v- t •- ■;/ • to lower ltr general, -but ool' n f_i n ^ u f' tn Y2jS20. TDK Elccrrnnics Y40 to 


^>03 tha rT. **»* *roU - -.^. msoo , 

LitTo^_i "Srnprlrafr Motors ... 168.900 


— * un AW Th« WJnerds dna some oiner expi 

AMSTERDAM — The market was «ene rally higher tn very ahve wISTsSw™!? f 

ssiSn£ss 0 s mrsjtz ^^ y s^srgrvS 

small changes either way. Viscosa scored good gains while “ 

Boognvens, Philips and Unilever A NIC eased slightly. Mediobanca JOHANNESBURG — Go 


E’octricals. Motors. I DM2.4360 from DM2.4S40 pre- 

snme other export- 1 vi °us]y. Sending the weaker SPECIAL DRAWING 

'members of the European snake 

to their lowest permissible levels, RIGHTS RATES 

the Bundesbank was believed to — : = — 

have entered the market to lend a 

support. Sierlln* 0.693023 


finished unchanged and* Akzo was lower while Assicurazionl moved easier late in the afternoon to^lw1prench i rranc. f *Th , e^ean i by BeSaiAn'miiir! 43^8838 
f aine d F] S .l. Ro»„ D.lcb rd«d do^‘,0 

-""c, slide OSLO Industrial, and banks X'haS^e" S »Me ' Li-h,' ”-'«3S0 TOa/ns” pSlTO 1^^:.! IttitS? 

continued, but trading was rela- were cteadv white lnwiranrps smi mostly unenannen, while Li„ht- m . .. . . .n.iide, I » qa7^< 


10 farm*S!SSf IMAM. firmer trandhrllght mid- BRUSSELS — The market slide OSLO— Industrials and b 

“^1* Dre™ * fWM lnfl Bro * d _ 1S1 m 1 d«y trading on the ToriraSO.Stock coniinucd. but trading was rela- were steady while Insurances 

5t bem T** 1 * — . .. 'Exchange: The TSE Industrial tively thin with only narrow Shipping were quiet. N 

a .Q f ji ?i’ Natkmal Soniconffa^nr ' eased inlex advanced 0.87 to: 1S539 while movements. Wagons-Llts, Tabaco- Hydro declined KrJL 
AfnlV. cents to $33J^. ItViepotted yestem' Oils were at nna and CBR moved up against VIENNA — Irregular 

V ^.jharply slower, jetarnlngs for.".lts ?Q7-57.. Ad T 4nces led 4ecImes J^7 the trend, while falls included moderate turnover with Bi 
■’ ht n\^t5rot fiscal quarter tract sald. it stffl to" T(rr.\ But Golds. pointed lower. VleOle Montagnc, Cockerill, steady. Semper! t and Stej-r 
‘= er at ^ l » - " " ' — ' ; — - 


a lower. 


0.693023 

1.16423 

43.8838 

2.84287 

5.67825 


Norsk «***“., fif* 1 . 10 t0 


Financial Minings were quiet and mainly to the strength of the 
firmer. De Beers gained three mark. Its average depredation 


weakened u, ' wh glider. 
ueaKenea krotlt 


2.96753 

4.96607 

2.84564 


0.69445 X 
1.15585 
43,9148 
2.84B27 
6.66646 
983.871 
331,726 
2.97111 
. 4.97647 
2.84708 


Near York..) Bi* : I.6SM. 1.7025 h.66ftO-1.66M < 
Uontrml ..I 9 ip : 1 .8 160- 1 .8600' 1 .6 1B0- 1 -B1BQ 
AiQBt^rLLam! 7 1 4.4&-4.5B i4.S5i4J.kSl4' 
IHruMCls ...' 9 | 52.50-84^5 ' 6S.5fl-S3.75 

Copealigea.i flirf S.7S-3.9B |9.7Si2-8.74i# . 
Fr»nkfurt..i ill 4.04-4.16 i4.u4U4.06l4 11 

LUbaa I 6>r! al.6fl-52.2d 1 al.6U-5l.8J : 

iliutrlrl I ;l 12.6J-1 1 5. 50lll2.sn- 112.85 

Mima 12 >1.424-1.465 1,426 1.420 j 

0»lc. 5 ; 8.82 8.0o j 8.82-8.85 ! 

hni tflll 1 8.I94.5B , 8.18-8.20 , 

dinckbolm . 6 : 7.08-7.25 7.DflS«-7.a75( 1 

Tokyo...:.... 6 ig' 475-490 J 4/6-479 

Vlemu. 4 I 28.6 1-*9.40 ! 28. BO-28.85 -. 

Zurich 2 i 4.05-4.17 : 4.Q5S4 4.06V 


LUIxm | 6 

MnrtrM / 

Mils a.. ...... I 12 

Onto 5 


Tokyo...:.... 6 if' 475-490 1 476-479 

Vienna 4 I 28.6 1-49.40 ! 28. BO-28.85 , 

Zurich ... U ..I_ 2 _ i 4.06-4. 17 ’4.05S4 ^J16S*- 
* Basic discount. : Rates Riven are' 
for convertible franc; financial franc , 
M -23-64.45. 

OTHER MARKETS J* 

TXiilw- Kates 


the trend: whiUf^^nXded modtrete tureover Si h Bank? *?£ £j£gL u ««■ ^'inums on a Morgan Guaranty basis. SD V R “ U “ 

Ant fiscal qtcat^btrt Mid. it tfffl to' But Golds .pointed lower. Vfeille Montagnc, Cockerill. steady. Sempcrlt and Steyr rose the mdustrial using noon raes in New \ork, Moneiom Rund in washnunon. mlw-hu" miu^IImiS-S' 


MCUI VABIT 


«. J . AX i. UUJfiJBUA. 

— — r — — 1575 — 

Sept. >er4. Sepr. Sepu — - 

29 38 27 24 High Low 

50.30 B8JB8 67.28 57.02 57.51 57.06 

I (21/9/76) (2/1/76 


Rmpv and Pan* Sept. 29 

Inuea Traded— 1.B84 Up-421 

Dowd- 073 Same-490 

New Bl e h» 27 Now Xn» 17 


EXCHANGE CROSS-RATES 


Frankfurt Nw Twk : 


Sera. Son*- Sen, 1 
28 37 24 , 

IBB. 1 188.61 188.95 
11B.4B|1B7.G2 187.82 


187.62 187.78 


267.55 i]£>Kj- 
199.78 i3j(oi 


187.45 (20/2i 

175.01 12/1. 

220.7 il2/4i 
216.0 i»l/A« 

1 14.4 .25/9. 

. 177.1 







sector was quiet and slightly 
easier. 

AUSTTIALIA — The market 
staged an overall rally led by 
energy slocks. Pancnntinental _ . . , . 
firmed »A1 to SA12. while Pcko- Ut “ 2 - ,83SW 

WalLsend, Quecsnland Mines and pirfa.....'.( 202^.305.0 4.9ES-ast7 
EZ Industries gained 20 cents Brussels.. 1 I5.4*-4S 37.62-47 

each. Kathleen and Ocean London. ..; 4_04j I jW-i-k) 
Resources each added five cents Am'rd'm . l0«.«-45 
to SA1.55 and 3fi cents respecr- Znrich ■ ■■■ ■ 1 ”- 86 ' 3 7 2.444^4 

ively. Ampol E\. Wood side 1 < s 

Burmah. -A/VR and Oakbridge also Canadian s in Xew Ynrk C s 

rose. St er I ini- 


^'sicrdaml Zurich 


2,«44^4fi 


7.62 M 1 
5.1»-5» 
52.17-22 
4-9.54 


4.47-486 | 4.10-1 La j 94.60-75 
2.6326-50 1 1.S69JS71 1 32.03-95 
B.107-13S8JI&346 JWt .60-2.2 
- 1 mJS- 67 L4.fi2.67 


Uraril I 18.94-19.14 l Bc-lcium...l64Ls-EBlg' 

Finland ...1 6.46-6.48 Rra/11 i«2-*4 

Grwc 60.650-62. IBS Camilla. .. .,1.62-65 ' 

EL Ok KffD£ 8. 1115-9. 155 Lienmark .5.55- 10.(15 

Znrirh ,r *n .115-117 Fran-v.. ..18.20-8.40 , 

______ Kuwait. .. D.4B8-0.4BB 'tiermauy ,|4.05-4.!0 . 

99 4&4U LuxcnitiR G2.bfl-84.7a Ci reeve .... J60-6S 

40 75-77 Malay auu.' 4. 20 10-4.2 ICB Italy 1 1400- 1&0Q| 
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— U.26i-26i 4.05j^A2 Sinj^ijure '4.0870^.1110 N«irway... |8.B5-».05 


6.832-S37 4^44-340 1 — 

6.49-60* | 4.u96-l'/3| 95.30-60 


f.S. S in .llnnirml. L'.S. 8 = 97^2-24 Canadian wnta. 

Caiiadiai. s in Se* Yra-k C S = 102.Sfr58 U.S. i*nu. L'.S. 8 In Milan 869.7Ci-860.6Q 
Sterling In Milan 1.464. 16- 1.464.90. 


NOTES : Otvrscas prices shown hclow EURO-CURRENCY INTEREST RATES* 

l-s dude 8 premium. HclEtan dividends ; 


5e|H.30 1976 Slerlin* C.S. Dollar! 


are afier wlihholdiru las. 

9 DM 50 denom uoicvt otherwise stated 
fit Ptas.500 denom unless othenvise stated 
A Kr.100 denom unless otherwise staled IShnrt Irnti, .. 14i«-19U . 

® KrsJWH) denom unless otherwise stated 7 <lav* n-uice • IG3«-17 

I Yen SO denom unless otherwise stated lBts-173fl 

5 Price at time of suspension Three months. I8la-I6aa J 

aFtanna. b Sehilhnas. r Cents, d Dlvi- .-dr month*.... K^-17 I 

dend after Pvndlnt riohu and/or scrip One .tear 16-IEti > 

issue, c Per share, t Francs a Grots 7 — - — 

dnr. %. h Assumed dividend afier scrip tsoro- French deposit ra 
and/or riKhts. issue. * Afier local one-mnnih 11-113 per cem 
taxes. m% lax free n Francs: mcludinc cc nt.; one year 111-1-1 p 
Unllac dlv. r Nom a Share spill, t Div Lonaer-ierm Eurodollar 


Canadian j 
Dollar , 


I W.Gertnao I 
I mark I 


. 5>4-5i« 
. 5l4-5i« 
5Sg-DS8 

1 56n4>7g 

I 57 E -fiIg 
- B»*.85s 


15-18 
15-16 
15 la-16 
14 la- 143 4 
If <4-7!/? 
10-lDii 


Enro- French deposit rales: two-day M-M per cent.: seven-day IEH per cent.: t 1^, ao P i,niTo-aiJi« ibi/1. 

month 11.114 nnr rrm : rhree.mm.lh lU.lti n»r rent - ri.-nuw.lh 111.194 nu 5 “ , '-l i n , - 10 e.dls par ^ -100 C. dw 


6. Africa. .|l. 4577- 1.4580 lY-riiiRtil .. ol*-&5* 

U.S.— dpam U lit- 1 ib 

Canaria .... ^u-ua'lamiM.Ofid.fD 

CSI — ..C.s 1.67 l.iO 

It.S.centa.' 102.71- 102.74 lugosla* lajaWs-liki 

* Basle discount, z Given rales are for. 
dealers. A Raic civen Js Official itsin 
BCRA rate «L9.tM-«9 2s. 


FORWARD RATES 

Three monthe 

Kew York 1.86-1.75 c.pm 4.B5-4.55 c. p.tn. 
ilontrenl . 1.30-1.20 c.pm 5.05-2.96 c. pm 
Araat'ilam 1 c. pin-par 5-2 r. pm 
Brussels . 15-35 c. pm 25-45 c. die 
tVip'nhg'n 25-2B ore <ila 34-3? ore >lis 4 
Frankfurt 5-4 pf. pm 13-12 pf pm 

Lisbon 30 r.nm-10 c.dis [Air- 100 c. dia 

Madrid.... BO- 180 v. -lie 40I1-&DO v. di» '• 
Milan 10-23 lire dia 147-55 lire dia - 


400-500 v. dis 
47-55 Lre dia ; - 
Jntvpm-lioredla 
Bij-83i *.-. pm , 


and/or nnlMs. issue. k After local one-mnnih 11-113 Per cent.: rbree-monlh IU-115 per cent.: Bla-month llMSft ner Madrid. 180- lfiQ e dl » 400 6M v dia '• 

taxes. m% tax free « Francs: mcludinc cen, : : one Tear per conk M16, n UB^23ii re dL W-7-53 lire dia - 

unllac dlv. r Nom q Share spin. 1 Div r Lonaer-ierni Eurodollar deposits: 7-?* per cent.: three years 71-71 per cem.; Of|o |i e 2 u "redla jorvom ifn^dla 

and yield exclude special payment. I lndl- four »-8t i»r cent.: five yean 8*41 per cem. p.V I5 4 *JZT 

cated dtv u Unofficial tradinc. p Minority The loUowinc nominal rates were ountert for London dollar certificates on stoekb : im^it.7'i. <.re rii« 517 n'rJ du- 
holders' only u Mercer pendlna. - Asked deports: one-momh a^.-S7i« per cent.; three-month 54-M per cenL: nx^month 51 -at vip^rm ' " J, '* 1! 

t Bid/ . I Traded. : SeDer. .-Assumed Per com.: one rear M-« per cent. ZuriT '"susi.Tnn. 

xr Ex rlahts. xd Ex dividend, xc Elx -Rates are nominal closing rates durich |6 4.5 4 o.pni._ 14^-13* c. pm^ 

scrip issue, xa Ea all. a Iniertm tdner t ShorMenn rates are call Tor sterling. O.S. dollars and Canadian dollars: two Six-month forward U.S. dollar 8.G5-S.55C 
increased. days' notice for guilders and Swiss francs. om. and 12-month 1 4. 70-1 4. 60c pm. 
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AMSTERDAM 




- a Ashed, * Assented, t Bu. 

8 Traded, a New stock. 


29.2; + 1 
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Cow Fields SA ] 
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Free Slate Ceduld 1 

President Brand 1 
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Weikpm 

West Prierontein I 

Western Holdings : 

Western Deep 1 

INDUSTRIALS 

African Explos. and Chem. 

Rarlow Rand 

CNA Investments I 

Currie Finance .'. 

De Beers industrial t 

Ednars Stores 2 
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Protea Holdings 
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IB414I 


1431a 
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For. Bryggener.. 

385 P-10 
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-10 

f Banco Bilbao 


610 

-17 
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-20 
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704 

-13 

Banesto (250 
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— 
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} 

E» 

- 3 
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— 
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- 5 
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—11 
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— 
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— 
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— 
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- l 
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250) LD1& 

— 

I Banco UrquUo (1.000) . 450 

- 8 

1 Banco v«cay 

... 

— 487 
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— 
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* This advertisement appears 
as a matter of record only. 



LIGHT-SERVICOS DE ELETRIC1DADE S.A. 


U.S. $ 100,000,000 

Medium Term Loan 

Unconditionally Guaranteed by 

THE FEDERATIVE REPUBLIC OF BRAZIL 


Managed by 

WESTDEUTSCHE LANDE5BANK 
GIROZENTRALE 

SWISS BANK CORPORATION LIBRA BANK LIMITED 

BANK OF SCOTLAND 


ORION BANK LIMITED 


EUROPEAN BRAZILIAN BANK LIMITED 

-EUROBRAZ- 


Co-Managed by 

RBC FINANCE B.V. 

NATIONAL WESTMINSTER BANK LIMITED 


Andresens Bank International S.A. 

Banca del Gottardo 

Bank of Montreal Interna tional Limited 

Bank of Scotland 

Banque Canadienne Nationale 

Banque Nordeurope S.A. 

The Chase Manhattan Bank, N.A. 
Credito Italiano, London 
European Arab Bank (Brussels) S.A. 

European Brazilian Bank Limited 
- Eurobraz - 

Girozentrale und Bank der ostenreichi- 
schen Sparkassen Aktiengesellschaft ' 

The Hong Kong and Shanghai Banking 
Corporation ■ 

Industrial National Bank of Rhode Island 

Internationa] Commercial Bank Limited 


Provided by 

International Energy Bank Limited 
KredietbankN.V. 

Landesbank Schleswig-Holstein Girozentrale 
Libra Bank Limited 
London Interstate Bank Limited 
Merck, Finck & Co. 

National Westminster Bank Group 
„ Orion Bank Limited 
RBC Finance B.V. 


The Royal Bank of Canada International Limited 
(Nassau) 


Swiss Bank Corporation (Overseas) S.A., 
Panama 


Toronto Dominion Bank 

Union de Banques Arabes et Europeennes - 
U.B.A.E. Societe Anonyme 

WestLB International 5.A. 


Agent 




Unlike blended whisky, Glenfiddich 
has a full-bodied smoothness all of its own. 

Its pure taste comes from the fact that 
it is LOOK pure malt. 

And from the fact that it's still made 
in the same traditional way by the fourth " 


generation of the Grant family. 

So when you discover the distinctive 
taste of Glenfiddich for yourself, you'll 
soon appreciate why it's the world's finest 
Sartch whisky. 15 

QenMlfchFW Malt Scotch Whisky w 


CLOTH VERSUS PLASTIC 


Cooling down the car seats 




BY RHYS DAVID 


THE :H0T long summer has called the Scamp. It will no per cent of ^nrarket.. yita^^ic.^hjch 5 caii. beldam 

proved lo be. an effective sales doubt also be found in the new is supplying ford, again in the incorporate ofeathabiiltyj- 

boost for seat fabrics for cars — Lcyland Mini when this appears. U.K. and Germ any, and has the lower end at the 
une of the most buoyant sectors Higher up in the model 'ranges broken into the difficult French bptii wovehs, and warp^g 

of the.lestiics industry in recent newer and more exciting fabrics market with sales; to Citroen. cOufcU he chaHfenged by 

years.. The coolness of fabrics will be used to tempt buyers, The rest of the market is held woven fabrics; which- are 
compared with pvc when you unable lo tell ihe difference by Courtaulds '.through ..vtitree peettfd lo be, used % C ! 

efirab into a baking hot car - . -from the outside between many subsidiaries, Deroy^ylar ; We#- in./its new small car. 

has underlined the advantage of the new European cars now court, and Fureebrook,. with In 1 ., terms of- -fibre type. w 

of this “ extra." o* offer. Primed and patterned Sperrin TextUesi.-o^ Northern market is at present almost '2 

But even before the sun did -textiles giving the car more of Ireland, also a producer; ■■■ tirely. dominated in thp UJC-l 

its part the trend was already the appearance internally of the For the warp-knitters, car nylon: Polyester has ; a ve* 

firmly under wav. The total home can be expected to make fabrics represent -a growing small share of- the market, wife 

market in the U.K. for car seat their mark soon. market to take up-the slack left Jaguar fori- example using jj 

coverings of aii types is about The movement to fabric has by decline Jn some other Though polyester, may -incre^ ■ 
7m. sq. metres, and from an caught up all the lea ding Euro- areas busmen . in recent its market at the espenae g . 



insignificant proportion only five pean oar manufacturers, though 311 ^ a tm>, witii njlbh, particularly if there 

• . • * ■ * . a L.«,L J Afima Ar tfelntt hair mnva4kOA-i«% • Vi A • • n#i ..'l 






A 




years ago. confined mainly to ihe pace of development has a degree of value-added, big increase.m the useqfwoyg, 
luxury cars, the textile in- differed from company to com- Furthermore, because : of the- materials, nylon is neverthd^ 
dustry is expecting sales this pany. British Leyland was prolonged development : work expected to remain the do|; 
year of around l.5-2m. sq. arn ong the first to introduce which has had to take place inapt fibre- in. use. 
metres. In the model year com- fabric into the mass market in with the main manufacturers ir Some levelling out of lhe teq 
ing up more than half of aU new UK but has since pro- offers a degree of stability not rapia growth in-demand for^ 
models are expected to contain ceede d more slowiv than some present in other textile markets, fabric : in Hie tUC is now .j* 
textile fabric in some part at of its -rivals in moving away The;. technical s.ophisticati.on l .p{. Jfcfed witm^ We next.tjo 
least uf the seat, and by 1980 » rom D vc. The European the product means that there is to ree years: aa.the _na~ 
u Is thought likely that all cars manufacturers on the Con* little likelihood of competition .*? • 'S •:* 
will he offered with textile up- tinent have a isu been using from imports or small-scale pro- “ 0Sl man«M 

holstery as standard. fabric for a long tim e -but ducere. Courtaulds ■ itself J|» to win a 

For cost reasons pvc may be in most rases to lower stan^ despite its size has had ,to ^ 
retained in the form of panels dards of specification than have struggle to establish a foothold ^^r nlnufSSrfSS 
where there is only partial cun- been stipulated in Britain.' The >o the market against the exist- ? 

wet between driver and seat. bjg us . companies. and Ford in mg suppliers. ' 

particular, are now using fabric The. next few years are. never- f^SSSt'nf t5p ' " 

across a large part nf their theless likely to provide evid- belS^rising i 

range and are adopting very cnee of the. degree to which fabric ^pToducersfiS^ita 
high standards -everywhere In warp-kruts can consolidate. them ftirIh<t r '.iintnadit. a ■ -SS-— - 

hold on 90 per cent plus of. the companies - ^ also talk^S? - 

* Wrwln fa hr in ha h thc Ja P anese beCattSe.trf ^j L^' 

Woven fabric has been used importance in ;,Eun>peia‘^P^-'.. - 

by British Leyland in. . its world car markets. •;•--%■ ’• 

Pnncess range ana is also going . , - • -7-#*.* ' 

.Trucks;"^:’-- 




and the rear of the front seal — 
facing the back passengers — is 
likely also rn remain of pvc. 

This apart, however, the battle 
for the interior, trim of cars Europe' 
looks to have been all but woo 
by textiles. 

The success of fabric in 
getting into cars in such a short 
time despite a cost of £3-£4 


Fibres 


But while fabric is an into the Chevette. Ford is 
per metre — roughly double that important new focus. of market- .planning to. use a woven fabric 
of pvc — has owed a lot to . *ns rivalry fur the big motor in the Fiesta, though so far. only 
its superior comfort, but it has manufacturers. competition German suppliers have , been 


. The textile - industry - : 


also been helped by trends with, within the textile industry to lined up. and Westcourt W ey6S 100 ■- 


in car manufacturing itself. The supply the fabric bas also they are now having talks" with car ’ apart from thg^ 

rise of fabric has coincided with sharpened, and a subsidiary two Continental, manufacturers, 

the dramatic rationalisation of battle between types of • fibre Simca and Opel as well as with 

marques in Europe, with famous and bet ’ ‘ ’ ” 

names disappearing. Tbe lead- and non- 

ing manufacturers who have under way. woven materials is that it. opens iTemected ^^£323^^ 

remained have concentrated on The market is currently up increased patterning possi- vviUfoUow 

handful of models, offered dominated in Britain by warp- bHi ties, though tbe warp-knitters the Granada Ghia ’ in" 


i between types of ■ fibre simca and Opeii as well as with ShitriS nuh5?Wt2 
between knitted, woven, the leading U.K. manufacturers the public nowlpi 

ion-woven materials is also . / at the inside as weU as the.fi 

r wav matenaJS ls also -The mam advantage of using ^de of the car before buri$ 


with a variety of different k n i t foam laminated nylon with hope to match woven designs tahTin^a Aiini nge* fa 


n!3 tnr 


engines and trimmings. Jersey Kapwood. part of Car- with prints. A woven fabric, gloVe compartments a^ : 

Fabric was introduced origin- rington Viyella. holding mpre however, lacks the stretch shelves. 

aUy into the GL.and GT ver- than half total sales. Carrihg- characteristics of a warp-fcnit There is also the truck 

sions. to give them an edge — ion Viyella is a major supplier fabric, a factor which has to where the veiy long hauls 
along with twin headlamps — to Ford in both the . U.K and be taken into account m seat done by many drivers 
over their more basic brothers. «iermany and lo other car manu- manufacturing. As a result it ing loads across continental 

The process has moved on since facturcrs, and is planning major could be that the woven fabric led to the introduction vj 

those earlier days, however, and extensions to' capacity at its will often be the choice of the beds and curtains, into. 

fabric is now used at the Alfreton. Nottinghamshire, interior designer with the seat- which double up as. 

lower end of the more expen- plant. ing. engineer giving his backing quarters. Gdne^al Motors, 

sive range and in the small Other major producers in the to the warp-knit. Against this has had fabric scats ip 

t-ars in the different manu- U.K. are- Condura Fabrics, of there are possible extra comfort its transcontinental trucks :, 

facturers’ ranges. Fabric is Conglcton. part of Tootal, a big advantages to be gained from some time, .is to follow suit-i 

available in the Vauxhal! supplier to British Leyland, and using a woven fabric._ Whereas some of its shorter haul 

"hevette and will also be in Vitatex, an independent Slough- the warp-knir has ti* be foam- trucks— a /move the textile Tbl 11 ? 1 ^ 
Ihe new Ford Fiesta and new based warp-knitter. Both these backed to provide, stability this dustry- hopes will be foikift^F a e- 
small Chrysler, possibly lo be companies hold around 15-20 is not necessary with a woven widely. - ■ •' ■ '■ '■ 

SB£: 1 : 
tser.-- 


APP0INTMENT5 

i 

Five new directors 


for IC (Holdings) 


INTERNATIONAL COMPUTERS 
(HOLDINGS* has appointed five 
new directors. Three or the ap- 
pointments are non-executive. 
They nre Prnressur Gordon Black. 
Professor of Computation and 
Director of ihe Regional Comput- 
ing Centre a: the University of 
Manchester: Mr. J. R. Hendin. 
assistant managing director of 
Vickers: and Mr. T. <1. P. Rogers, 
personnel director, Plesscy Com- 
pany. 

The remaining two new Board 
members are executive directors 
of International Computers Limi- 
ted. namely Mr. 1*. V. Ellis, mar- 
keting director and Mr. C M. 
Stuart. GiLincc direclor. 

Mr. T. Hudson has resigned 
from ihe Board of PJcssey. Pre- 
sent appointees of that company 
lo the Board of IC iHoldinssi 
under us Articles nr .tssocialiou 
are Sir John Clark and Mr. 
T. fi. P. Rogers. ■ 

+ 

Mr. R. A. Fireman. Mr. T». A. 
Roberts and Mr. J. H. SI reman 
have been appointed to the Board 
or CJ1 ARTERHOUSE -1APHET, 
merchant bankers. 

+ 

Mr. M. J. Calver has joined the 
Board or WOODALL-DUCKHAM. 
a member of the Babcock Power 
and Process Engineering Grnup. 
as director responsible fur pro- 
ject and general engineering. 

★ 

Mr. Ilavid J. Christopher has 
been appointed sales director or 
CABOT C-ARBON. 


Mr. R. B. Anderson has 
become marketing director of the 
HEPWORTII IRON COMPANY in 
place or Mr. fi. B. Swift, who 
at his own request has resigned 
his Board duties but will continue 
working with the company. 

★ 


Mr. Erik ' Reelaerfs van Bl»*k- 
fand. .it present joint manager 
of PIERSON HELDRING AND 
PIERSON (L.K.). is returning io 
Amsterdam 10 take up an appoint - 
meni in the merchant banking 
division ar Pierson Heidnng and 
Pierson NV. with the Title «f 
manager. Baron van Tuyil van 
Serooskerken will remain as 
manager in I^ondon. 

★ 

Mr. E. Brian Could has become 

chief executive of the RED- 
MAN KEENAN INTERNATIONAL 
group. Mr. Angus Murray re- 
mains as chairman. 

+ 

Mr. Toni Bailey, chief executive 
of the steel division of LAKE 
MVP E1J.IOT and Mr. Arnold 
Reed, divisional chief executive 
of the valve division, have been 
anpninted directors of Jhe com- 
pany. 

* 

Mr. U Maefarlane. has been 
annointed «a!p« direclor of 
ERNEST TURNER tPATtE.X t and 
WESTON-EV.VNS AND CO . 
members of the W'estoh Evans 
Group. 

Mr. ftp«n:e Mcfihee has been 
appointed managing director of 
GYEZ SERVICES, a member nf 
the Solicitors' Law stationery 
Society group. He wm previously 


director-general manager of the 
company. 

★ 

Mr. T. Garble has been appointed 
to the Board or CHUBB AND SON 
as a non-executive direclor from 
October 13. He is group managing 
director or Babcock and Wilcox. 

* 

Mr. S. Way has been appointed 
chairman and Mr. E. \V_ Tandy, 
managing director of HAWLEY 
AND JOHNSON. 

★ 

Mr. Julian Rower has been 
appointed a director of the cor- 
pora le finance division of AMEX 
BANK, the London-based mer 
chant banking subsidiary of 
American Express Company. 

Mr. E. J. Beresh and Mr. A. t- 
Killick have been appointed 
deput> directors of WILLIAMS 
AND CLY.VS BANK in the inter- 
national banking division from 
October 1. 

★ 

Mr. N. Etonians, technical direc- 
tor of the Philips group of com 
panics in the U.K. for the pa.ii 
live years, will be retiring from 
that position and as a 'director 
of PHILIPS INDUSTRIES from 
to-morrow. He will be succeeded 
by Mr. M. Kuilmaa. formerly tech- 
nical director or the Philips- 
activities in Brazil. Mr. Kuilman 
has joined the Board of Philips 
industries. 

★ 

After 2t» >cai'a as director of 
the BRITISH NON-FERROUS 
METALS FEDERATION and 
chief executive of the Secretarial 
serving the international Wrought 
Copper Council. Mr. ' Knyvell 
ft o mer- Lee is retiring. His place 
will be taken on October I b> 
Mr. Irvine Benson, until reeenih 
commercial director of the British 
Paper and Board industry Federa 
tinn and formerly a member of 
the Diplomatic Service. 

★ 

Mr. H. S. Brocklehiirst has been 
appointed company seer clary and 
deputy managing director of 
G. PERRY AND SONS, a mcrnbei 
of the Weir Group. 

* 

Mr. II. Norris. Mr, D. R, L, H an _ 
fcinson, Mr. t. E. Adams and Mr. 
I). A. Monlciih have joined the 
RoarU of W. W. HALL fnliowiii" 
its acquisition by George Wimpev 
and Co. Mr. II. w. Hail (chairman 
and joint managing). Mr. A. R, 
Hendricks (joint manasinsi Ur 
R. W. Hall and -Mr, J. 1). AH ken 
■'onlinue as directors. 

★ 

Mr, John R. Jeffery has been 
appointed marketing director on 
tile executive Board of the indus- 
trial electronics operations of 
K.MI. Hr was previously uith 
Metals Research and for ihe last 
live years was resident in New 
York as marketing and sales 
manager of image Analysing Com- 
puters Inc., iti, ILS. subsidiary. 

Mr, I. G Hannah and Mr. R. L. 
Brack have joined the Board 
uf Eilli HOTELS .\ND 
RESTAURANTS. Mr. Hannah 
became managing director of the 
hoieLs division in 1971 and Mr. 
Brack was appointed finance con- 
nvller of EMI Hotels and 
Restaurants last year. 
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. Ifyoustillhold 
one of the old-style 
booklet driviTig * 
licences, it wfll very 
soon have to be 
renewed. 

Indeed, it may 
already have 
expired.. 

Tocontmue 
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■you 

MUST have a 
valid driving 
licence, and to 
renew your old- 
style licence you should . 
ly to your local motor, taxation office . 
oefore 29 October: After this,driving licences 
will only be issued by the Driver andVehicle' 
Licensing Centre; Swansea: aiocai motor- • 
taxation office will not be able to issue you 
with a driving licence. . 

If you’ve Jost your old-style lienee and • 

d<m*t want to renew it now, you shouldstill 
apply to your local motor taxation office for 
a Certificate of Entitlement.: 

These Certificates are free of diarge. r 
They reserve ypurright to apply foraM • 
licence within ten years of the expiry of - ' r- 
your last licence but they will only be ' - 

available until 31 December this year;; ■ : 

Any questions? Ask your local motor 
taxation;crffice or the Driver Enquiry IM; 
at DVLC Swansea. . •••*. 
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Don'tdefciy-opplyiHWri 


Isawdl^ttiepriYer 
and t daoe Licensing " 
Goitre, Swansea. 
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INVEST IN 50,000 BETTER TOMORROWS • ! 


50.000 people in the Untied Kingdom, suffer From prpgresivelT 
paralysing MULTIPLE SCLEROSlS^-ch*:,-. cause and cure of 
which are .nill unknown — -HELP US-'BRING THEM RELlEr 
AND HOPE. . . , ' . . 

We need your dunafinn to engbie- uR io cobtioue our ^(5. 
for the CARE and WELFARE OF MULTIPLE .SCLEROS* 5- 
sufferers and lo iwitinur our . caramliinent id fin'd .the 
and cure ^ of MULTIPLE SCLEROSIS through MEDICAL. 
RESEARCH. • 

Please help— Send a donation today to:-. : ' -v' 

Room F.I.' V. 

The-Atalilple Sclerosis Society of G B- abd“N-L-. 

4 Tach brook Street, - 
London SWT IS/ ;■ "I . 
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\ ^yKle'Gay^air. Islands, a Crown Colony, has weathered the world 

i^s^ion beBfcr than most of its Caribbean neighbours. But the offshore 

i brf. , n y?y - ^ r ‘ T! :-?,>'. : ■ ; *’ ■' - ■' - : ■« • ' 

.fiiiSl^sectori which provides the main impetus to development, has 
vit ^ v ■■; whether it can regain its earlier rates of growth. 

'* ^ i-3 ^p^Ticw^VK^^^the — ■ — •.."’. : : : ^ the c 


V i?>: 


-v X\. v‘ : 


fair wind 


'; ! ' ! * i;3 £P£ftAnO&7£Ay$ 3*,^. thfc' ,, . . , ... ^.. Y: : to the outside world, if 

'■ ^e; : i n ./ f oyeriuneat^ 7 "£ wideni ng !• * • it were because of a need to 

-'’TU-niaj' lo tiuhj,±o^.Mle^^ta3E..evasibn, V V-.?.-;. • . • p • • -fl establish Caymanian identity in 

3!!(i althn, H»gs •bnungudy-'.'-ovec- the - . >a T^ nK-’ ^ Tt -</% *-v* ' T r\ -f TT T-fl /^| relation to the immigrant com- 

5?Sw»*asA i.apMai nl1g a iaiT Wind Mar-—**- 

: '- Mpnomip. expansion Grand Cay- V C? The Government has itself. 

* «»r ihf attracted..* ‘ legion 0/ r. •••* - r 4t seems. become more 

•1.1 rjf I' Ushers and traaimanagers, n> - . I 1 ";. V ^ conscious of the need to give 

■■ Surve y was written fc y STEWART FLEMING 

5 s - help their.dients around tbe ^ ^ - have ro ; u ™ ed from a career at 

/■ ^ju-td --avoid, and aomtftineC TT* -A-\ - T ; s « and because of the world- 

* »de-- taxes. ---. -. *-. \ ... wide recession cannot go back 

:n ’ u , ' ' "1 'v?- v :^3:. r /^t bfe : tfeee ' ' islands. fCradif Ciy- employed about one*quarter of control, for example — weak- there is still no sign of any jo that job even though there 

arkeh ?"■■*?«». F* e ^ ^sS^ -T h^ -^de m pnrtr»> tey -- v -y^»t'-' a the labour force of around nesses have been exposed. A demand for independence from are scant employment prospects 

e beginning tq v -ydader <9!^^ ' has occurred - wttft 'the 4,000. *. weU-eslablished programme of Britain. on the islands. Some of these 

rilnl. iea,er # J« e . of^the tax haveh^^ ^.husi- The boom in construction was Caymanisation of Government concerns came to the surface 

* Uluses they -have,, est9bU^ad neS s; i1ew bank office bnlfdings j n part to accommodate the administration is well under- rhgnnp earlier this year in the form of 

* ” contim^_:iMabatEi Tpe j^vi sprung up everywhere. fl 00 d 0 f well-paid expatriates wa ^ however, and now, with V^uaugt a pu biic demonstration, an 

stflSWtlng incoagnrttislr .from coming into the growing finan- so ^ e of t the Thus there 15 good evidence exceptional happening on the 

^ t Caribbean landscape. da i centre and who by 1875 retirement age and [ Government lhal these J>Iands havc come Islands and one which undoubt. 
n .r* k . . V 1 221 r bd Ctdng income .taxe? v< n »h«. «»T-riinrv nrobablv accounted for about comi ng to terms v-ith^ the more .. 9h . ner ind nf ranid edly worried the Government— 


Drftd wc*rlS^' zo ° wo® Survey was written by STEWART FLEMING 

' ^t'jad JUfis^ niost of whom are.thcre^^r:^;^ ^^- f , - t---- -- j 

^ * help their-dients around the’ r.'. • ' ’;•! ••••: . 


3^.. t 


through 


period 


eriwrgl^. admibfetration the price level, driving up in well, 

^c^whicb -Wr effee. particular the price of rented 2L Th 


^naca <% oy Jamaica — wmen naa enec- pu-ucuu 

f:cad hm^ :»«*y^ 5 taXTCd the Caymam of housing. 

■y.T.K~St % ■ Government -^ aid-^the Anoth 

• 5rc Mnu jfeir -turn to- find subpoenas mhilt %««> 


fiirr ^ 9 'population "a*we struction sector’s growth was 

om IJ5.-<5py?rnment .agencies been pover&stricken. nm~ juhmi™ 


irtieniar the nrine nf rented 1,6 hacked by staff w'ho win be ' ■ station, an innovation which 

mini ■■ 6 able to see better from their There are nevertheless a couId prov , e a cohesjre so eia | 

. . recent experience some of the number of - barely perceptible veb icle for tbe islanders. The 

Another factor m the con- pro biems which can arise. indications that what some cavmans also have their own 

ruction sectors growth was . islanders refer to in cautious vigorous and hieh-oualirv 

« k..iu. — Thprp arc. those who worrv . .. , . „ 'J^orous ana aign-quaiiiy 


• - n stneken.:^- ^ Ghent’s own building a ^ h f rep°.«- ^ f ^ P^Jems " are 2 S“ m^ine^Nol 

••• '-.7 We cohfettL - On this score - That tbsy. were -npt^ be- Pjo jnnnc tamlved J~ut the diftcuJty of repiac emerging. There have been tester, which provides an outlet 

.. :>.s T .inl^eir. 1 'fMr^'arA-hndntihfoViiijCkuMthey' had associated, them- offices, repair .and renovation of ins . _ ° s . ^ ,, 5 ?f c , difficulties in finding employ- r nr 1^31 views 

i ^asgeriited' :r " : fw ; ^ UA ielves^ .with- ope of roads and reconstruction ot Financial Secretaij _Mr. Vassa ment f0J . schoo l leavers and Against this background there 
■■■x'.aH^SSmiars' ^veatigation 1 — lno ^ 'wealthy and -secretive Georgetown harbour, a project for h so P me th ' s 15 ' vorrUome * Sorae are those who feeltiiat already 

•: jr i;i ^ch has'kfready^eTio one eirtrepreneoi^ and turnOd^them- for which under , -lamaican he U t 1 ^ observere suggest that there are the ral j 0 of immigrant business- 

. 1 ,:- up^tl^/lsnuffl? iSnds’ concentration of educa- ??!“ men . t0 Caymanians is high 


■..^VllbiwenaeS 1)66,1 Sun T “ uch of ™ Uon Soid torow un a renlace- with women and mothers Soing enough, and that it would be 

; jjy money for the Government’s ^hnuld Uirow up a replace out to work and having the wise to control any further ex- 

- „ . ^Wbwly and iarefuJ&-dff€cSd pw*?ed hy therimilti- programme came from duties men children at home. pansion even more tighUy 

w hat theU^ Justii DeM ^’^h(fcaire recluse T)Aillel K. on the rising tide of imports, Next month the four-yearly The menfolk, it- is whatever the pressing short- 
■ * , - : ent- feels to he eobi! from licencfi fees from banks legislative elections come up recognised, do not like working term economic needs. Certainly 

! rral *» : * *u -n ' : "T 7 - Ing W^^OOO; Cayman^ms. on and offshore corporations, and and it is anticipated here too in the hotels in what they see the further increase in immi- 

* icBut _ jh.e' Caytn.ap vugaa-aM Jif-iaiipf iaad at the peadt: had tourist revenues — since there that the results will bring as li service 1 ’ roles and from grants envisaged in the islands’ 

iv probably _ right .--to,, enttftain iome 1,70ft of the tiny pdpula- are no properly or- inemne changes in the political arena time to -time one corpes across development plan will need to 
"Jr 1 * ®oourUie future growth tibn on its : register.- ■•' - ■ . taxes. through the election or promo- islanders who talk about* need- be achieved slowly. The view 

the lsiands as a remitting'thalr Rig 111 at the end of 1974, rion to the Executive Council ing *’a leader.*’ Although per- is growing that social planning 

kept their families however, - came the collapse, of younger men. Radical change haps all this reflects a desire must take priority over 

aepenoenrnn u.^. money and jj^ poverty. ICarly in the 1960s magnified by tbe failure of is not anticipated, however, and to establish the islands' identity economic planning, 
vestors. 'Hie threat to the - **><,*„ ^ what for the islands was a very' 

anils will nrntuhlw Kn OTBitn. w umw.ujf . _ . . . w. ~r an „ ;~ " ■ " ■ ■ ■- ■■■ - 



TRUST CORPORATION 
(CAYMAN) LIMITED 

P.0. Box 1079s Grand Cayman, B.W.I. 

welcomes the newest member 
of the 

Roy West Group of Trust Companies 

WESTROY TRUST COMPANY 
(JERSEY) LIMITED 

P.O. Box 249, St. Helier, Jersey. 

Worldwide Management, Secretarial, 
Accounting and Executive Office 
facilities for corporations and 
individuals . 

The RoyWest Group of 
Trust Companies: 


- Trosl Corporation o! Bahamas Limited 

- Trust Corporation (Cayman) Limited 

- Trust Corporation Panama. Ine. 

- destroy Trust Company S.A» Lausanne 

- Westroy Trust Company (Jersey) Limited 

Please direct initial enquiries to : 

DIRECTOR, MARKETING DEPARTMENT, 
TRUST CORPORATION OF BAHAMAS . 
LIMITED, 

P.O. BOX N 7788, 

NASSAU, N.P., 

BAHAMAS. 
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uiae. Mr. Uirier- apPS&s to. talnKl tfrat tJris sfiange broke an undertaken of Caymanian con- 
e musing oyer a frontal assault -^mo^fug patronage system « umers - as veil as its lending 
ft . tax lo°ph° Ie s ;exploited by.^whjch;, ha^ it persisted, could 00 property development and 

trim^ated these families’ speculation, much of which 
f which a t m9&jmlte.:pnt!rv& -wealth" rfatto rifreot noli hmi ground to a halt after the 


blonv in- tw® r»«S Other factors, too, have no T)l rt0 ^* _ 

*0 hundted 


V - 1 ^ 


:hemes wfahA^. jpife,^ bmva-, ' Vdw th. 
r “ —■» —*■■•** -* v — * ^interbank collapse was a 


unacceptable " an image for tt. tfrt: .Cottptik itself, with three 
'- ~ - :■ -rtf Jfl ects only. one faeef.-br their/pmna*ect^vernment officials ^ MS Br ^J2 K wlSJ 

fe — and that - .-iat - the ’jmostrahS'JoufL-elected members who r 2 t ™uSn 

..u ; i-* f Jperficial levil. IfcaMslOTds^^ from the ® f S 

?main ac nhuBi™Tiv:^M^W T«>kis(WawmM«'ftf twPkp .yaymaman business growth and 


the changes , tfce 


: 7’v W^ *'cst - Indian ' ■ 'territories^, ihovv that between 1971 antf .E™.*®r- i Q -? »hii 

^ a m ai ca in particular^ -; ’1974 the iSlands’ Cross Domesiic of ',1®, 

Indeed ftelr' «». by one-third *-£• **£ 

. --.OSi? mrist and’ ftt^ 5 veh- 'w»ni' , teaPterjnA. Using 1971 prices^*?” sup^rmariseis 

^ Sf 

: *-' ?4 The tax- hm. Ixip- %■ ^mSMS 

j bscures the foresight of the : u.«iwb. _ <afionim | t n ieil - t0 q,® Caymans. 


, Dscures me ro.resigni or . ine , ^ • Commitment to the Caymans. 

.. opulation . v exerdsing i-V^w^v: i'^V; . K-^The restraints on foreign 

v , estraint ovag 1 first . four -- '.In the jaigg period the Tium-: j^ TMt _ y .,.v • -w ^ c Jn_ 
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, r-iun n other West Imnan lSlandS baTen holiday..-.- . historical absence of a planta- 
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_ , ither investors or touristsr- formed the centre of George* C^rman Government and civil 

r ' nd the indigenous* J po^aUdff.' town arid"’ inflated' thel-eonstruc- service has been heavy and 
. ;; [ ; -i A walk around, the capital,. tion. sector. . By the ;end of the^Umre have been suggestions 
fc ' Georgetown, on -the . largest of .period the latter .-^probably that in^ some areas — budgetary 


Maybe you want to come for the diving. 

People who travel around say it's the best in 
the Caribbean. 

Maybe you heard about the great 
fishing. And the duty-free shopping. 

Or, maybe you just want to enjoy 
our warm weather and beautiful beaches. 

We think it's nice to see our visitors having 
fun on the sand, splashing in the water, 
and getting tan. 

But whatever you come for, we think 
you'll remember our islands for the friends 
you made here. 

Us. 

, The People of The Cayman Islands 

CAYMAN ISLANDS DEPARTMENT OF TOURISM. 5E0F.DE TOWN, GRAND CAYMAN, B.VYJ. 
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SERVICE ... 1 


CONTINUITY 

SECURITY. 

efficiency 


The Cayman Islands 

j Cavman Islands DepLoTRSirism 

i Jtkt Wsst ln * 3 Committee 
IS Giosvenor Street 
| London WDCOHR England 

{ Please send ms your brochure lhal laHs 
j all about the Caymans. 




The Bask df Nova Scotia Trdsf Company (Cayman) Limited, 

P OT Box 501, Gmd Cayiran, British West Indies. 

Tel:: 920?X/5e y ; / Telex: CP213 
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Cayman Airways Lid.^^!* 

The National Flag Carrier of the Cayman Islands. 
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IF NOTHING else the recession 
in the Caymans' economy which 
really began to hit hardest with 
the failure of the Interbank 
group at the end of 1974, has 
taught the islanders, and their 
Government, just how vulner- 
able their standard of living is. 


There are as yet no reliable 
indicators of the course of the 
Gross Domestic Product in 1975 
and 1976, but there are plenty 
of straws of information which 
would suggest that in 1975 the 
economy at best stagnated, and 
this year there is probably a 
decline fin real terms) of the 
islands 1 production. 


One of the side effects of this 
reversal which is undoubtedly 
beneficial is the marked reduc- 
tion in the rate of inflation. 
Through most of the decade in- 
flation has been running around 
15 per cent, but as the reces- 
sion hit and unemployment. 


especially among the construc- 
tion industry workers appeared 
(the impact was mitigated by 
the return of some labourers to 
their native Jamaica) -inflation 
rose to 18 per cent., bringing 
hardship to some. 

So far in 1976 the rate of in- 
flation has subsided dramatic- 
ally to between 6 and 8 per 
cent., no doubt in part a reflec- 
tion of the close links the 
economy has with the U.S. The 
Cayman $ is tied to the U.S. 
$ for exchange rate valuation. 

One of the first effects of the 
recession, however, before the 
fall in the inflation rate could 
be felt, was to push the Govern- 
ment into a deficit on its 
recurrent expenditure. In 1974, 
recurrent expenditure had risen 
by some 70 per cent., in large 
part reflecting inflation nf 
Government salaries. By 1975, 
however, the Government's 
revenue, which had been 
threatening for some years to 


be left behind by its outgoings, 
stagnated. 

Thus after an increase of 54 
per cent, and then 26 per cent 
in 1973 and 1974, local Govern- 
ment revenue rose by less than 
1 per cent, in 1975, a signifi- 
cant decline in fact when 
measured against an 18 per 
’cent, inflation rate. 


SUSlO.Sra.) . iti . 1975, actually 
declined in. that year in money 
terms and fell by about one- 
fifth in real terms. 


Reversal 


What this reversal clearly 
demonstrated was one of the 
disadvantages of running a 
country without direct taxes 
such as income-tax, and instead 
deriving the bulk of revenues 
from customs duties and other 
indirect sources such as licence 
fees for the offshore banking 
community. These revenues 
are closely tied ’to the cycles of 
the economy. Thus customs 
duties, which were producing 
close to half the Government's 
revenue of fCIflm. (abmit 


The outcome or this was that 
the Government, which had been 
spending heavily on new capital 
projects — especially the har- 
bour and new offices — and by 
some accounts lacked adequate 
budget controls, was forced to 
cut back on expenditure plans 
on capital - account, and in 
particular defer, for example, 
a further extension to the 
hospital. 

It has been fortunate, how- 
ever, that some of these pro- 
grammes could not be halted in 
mid-stream because this has 
enabled Government spending 
to be counter-cyclical, especially 
in the construction field, which 
would have been even more 
severely hit but for the public 
works and road building pro- 
gramme. 


Lloyds Bank Group 

inthe 


Cay man Islands 


LBI Bank & Trust Company (Cayman) Limited, 
a subsidiary of Lloyds Bank International, offers 
a full range of services appropriate to an 
international trust operation: 

Fixed Deposit and Savings Accounts, 
Company Management, 

Acceptance of Trusteeships, 

Portfolio Management, 

Nominee and Agency Work 


For further information please contact 
LBIBank & Trust Company (Cayman) Limited, P.O. Box 857, 
Grand Cayman, B.WI., Telephone 9-4241.Telex: LonbankCP239 


LBI Trust Company, 

100 Pall Mall, London SW1Y5HP, 
Telephone: 01-930 2313. Telex: 888421/2 


LLOYDS BANK 
INTERNATIONAL 


40/66 Queen Victoria St., London EC4P 4EL Tel: 01-248 9822 
A member of the Lloyds Bank Group 


SWISS BANK & TRUST CORPORATION LTD. 


BNS Building, Cardinal Avenue - P.O. Box 852 — Grand Cayman (B.W.I.) 

Telephone: 9-4231/2 — Telex: CP 252 — Cables: Swisbank 



a wholly-owned subsidiary of SWISS BANK CORPORATION 

SCHWEIZERISCHER BANKVERE1N 
SOCIETE DE BANQUE SUISSE 


PIRATE COVE ESTATES LTD 

SOUTH SOUND, GRAND CAYMAN 

CAYMAN’S MOST SPECTACULAR BEACHFRONT RESIDENTIAL DEVELOPMENT 
Completely rural and wooded yet only minutes away from Georgetown and the airport 
— Magnificent half acre beach front lots fronting on reef protected Sound. (Prices on 


application.) 

— Beautiful back lots with view of and access to the Sound (U.S. $10,000 each). 

— Excellent boating, snorkelling and fishing in the Sound. 

— Cooled year-round by prevailing winds off the sea. 

— Adjacent to rugby club and proposed tennis club. 

For further inf ormation contact 

Walker & Company (Insurance and Real Estate) Ltd., L ' 

P.O. Box 265, Grand Cayman, Cayman Islands. 


. Now, however, a tighter rein 
will have to be imposed. In par- 
ticular it seems difficult to see 
how the airport renewal project 
can .take place and also highly 
unlikely that the C$125ra. can 
h* found to give the island' a 
sewage system. 

it. seems most likely that the 
Government will in fact have 
to take a deep breath and im- 
pose new taxes, perhaps on some 
properties, in order to keep its 
social expenditure moving. Its 
hyrdea of public debt, however, 
is only light and it is therefore 
id a- .position to increase its 
borrowings' assuming that debt 
service is Still dose to the 5 
per cent of local revenue mark. 
The potential volatility of local 
revenue with - the economic 
cycle remains an unsolved prob- 
lem as does the burden of 
indirect taxes on the poorer 
sections of the community. 

Not surprisingly the economic 
problems of the public sector 
have been repeated more force- 
fully in the private. 

The sudden reversal in the 
direction of the economy has 
left many businessmen seriously 
exposed, especially those who 
were relying bn the Interbank 
group for finance or had money 
with. it. Depositors seem un- 
likely to be repaid anything 
from the group which had 
assets -of around CIS40m., of 
which so far. only CI$4m. have 
been recovered. According to 
some sources there are still a 
number of businessmen associ- 
ated with the Interbank com- 
panies who are in desperate 
financial Straits. 

The collapse in the building 
boom has in any case meant that 
over a wide range of non- 
GOvernment projects work has 
had to stop. The islands' hotels, 
too. have almost certainly been 
losing money over at least the 
past IS months, with obvious 
implications for Government 
revenues. 

The basie problems, of course. 
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GUANO CAYMAN 


go back to the islands' lack of 
natural resources. None of the 
three islands is endowed with 
much good agricultural land 
and there is no manufacturing 
sector. What there is of these 
activities all told probably 
accounts for substantially less 
than 10 per cent of GDP. Jt 
was these factors for example 
which no doubt largely explain 
the emigration of menfolk to 
the sea. . . 


Interlinked 


The industries that there are, 
primarily the tourist industry, 
and financial services, retailing, 
and now a much diminished con- 
struction industry, are . all 
closely interlinked. One of the 
side-effects of the boom has 
been that the island has about 
twice the floor space per head 
in its supermarkets than tnost 
industrial countries, far too 
much in the current recession. 


moreover, the main sectors of 
the economy are poten tially 
footloose and vulnerable. While 
many bankers have shown a 
constructive commitment to the 


islands, it is none tbe less true 
that a few scandals too many .or 
adverse Government action 
elsewhere - could seriously 
reduce, in quite a short time, 
the size of the financial com- 
munity. If they loft .they would 
take with them a. substantial 
proportion of the tourists com- 
ing here on a combination of 
business and pleasure. 

Thus white from the point of 
view of the islands’ Govern- 
ment the diversification of the 
economy into both tourism and 
finance provides a cushion, it 
does not provide an insurance 
policy. These dangers are, how- 
ever. well appreciated. Attempts 
are under way to diversify the 
financial sector into both ship- 
ping registration and insurance 
(the latter, however, being 
inadequately . thought through 
and taking too long for safety). 

There is also some considera- 
tion being given to taking 
advantage of the deep waters 
around the islands, and their 
central location, to construct a 
deep-water terminal for tran- 
shipment of cargoes. Attempts 
are also being made to try to 


increase manufacturing & 
try's operations, perhaj&ll 
bottling plants, baibefl 
plants, and aircraft assembly « 
a small scale. Considritf&d- 
special industrial iacea&f^ 
under way. 

One problem about es&JjS 
mg industry in the'isjaryg, 
the relatively high- wages 
the. economy in relation- 
other areas in the West in* 
if not to tiie U.S. On tbelfr 
hand the islands retain;^ 
advantages of an * increa&a 
well educated population 
stable political envirota# 
free of social tensions,- '-atit 
male work-force many of % 
are mechanically skilled -te 
their shipping work. - 

There is also a sophistical 
financial community .withfaj 
ledge of. financing technjg 
and the subsidy and tradfc 
sufance subsidies available^- 
a - Government' which is-'ttjtf. 
seriously the need to jpinty 
development of the econ$ 
and harness the- skills- of 3 
islands to maintain Ifvingrrt 
dards.. . Whatever the proMi 
these are considerable advt 
tages. -i'4 
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THE BANKER turned to his 
desk, pulled out a file of letters 
and began to read from one of 
thertL “Dear Sir, my clients have 
S2bn. to place on deposit with 
your bank . . . We get these 
from time to time,'’ he said, 
adding after a momentary 
pause, “Mafia." On the the bot- 
tom of the letter, the words 
“No reply" were already 
scrawled. 


LBI, the Bank of London & South America and their subsidiaries have offices in: Argentina. Australia. Bahamas. 
Bahrain, Belgium,Brazil.Canada, Cayman Islands. Chile. Colombia. Costa Rica. Ecuador, Egypt El Salvador, France, 
Federal Republic of Germany. Guatemala. Guernsey. Honduras, Hone Kong. Iran. Japan. Jersey, 

Malaysia. Mexico. Monaco. Netherlands. New Zealand. Nicaragua. Pan am a. Paraguay. Peru. , 
Philippines, Portugal. Singapore. Spain. Switzerland, United Kingdom, U.S A, U.S.S.R., Uruguay, Venezuela. 


Image 

Whether bankers and trust 
managers in the Caymans 
receive more of these sort of 
letters or fewer than other fin- 
ancial centres is not relevant. 
The fact remains that in the 
public mind tax havens have a 
faintly illicit image, and this no 
doubt attracts criminals. The 
letter quoted above is thought 
to be an attempt to “launder" 
money, albeit such a crude one 
that it would take in only the 
gullible or those seeking to be 
deceived. In this case the letter 
is almost certainly a baited 
hobk; bad the banker replied 
the result would probably have 
been an offer to deposit a sub- 
stantially smaller sum, perhaps 
a few hundred thousand dollars, 
in return for a matching loan 
from a branch in the U.S. 
Criminal funds would thus have 
been "laundered." 


ft is one of the paradoxes of 
offshore tax havens that their 
success in handling tax avoid- 
ance business which is some- 
times on the border-line with 
tax evasion, depends primarily 
on their ability to keep 
criminals and scandals- from 
their- doors. 

Internationally reputable 
financial corporations such as 
most of those operating in the 
Cayman Islands would almost 
certainly, be frightened away if 
the islands' financial regulations 
were -so ffiebie that fraudsters 
were able to operate with 
impunity, allowing the inlands 
to develop a reputation for 
fostering financial tricksters. 
The paradox is that business 
which often stretches the letter 
of the law needs to be con- 
ducted in an atmosphere of 
probity if the tax haven is to 
prosper. It is therefore no 
surprise that the Cayman 
authorities were anxious to help 
U.S. criminal investigators re- 
cover funds and apprehend the 
criminals who recently stole 
cash in the U.S. and deposited 
it in- the islands. 

Neither therefore is it any 
surprise that the U.S. Internal 
Revenue Services intensifying 


campaign against what it sees 
as illegal tax evasion through 
offshore tax havens, is causing 
palpitations in the Cayman 
Islands. There are many facets 
to this, inquiry, but at least 
one of them is that the adverse 
publicity which the islaods (and 
the Bahamas) are suffering as 
a result or the inquiries of 
Federal Grand Juries in the 
U.S. (arising from Operation 
Haven as the investigation is 
code named) can only damage 
the image of the islands. 

Seen from the standpoint of 
the countries whose citizens are 
using tax havens to avoid tax 
—Europe. the U.S. and 
increasingly South America tax 
havens can appear to have little 
justification. It is ironic that 
the British Government, which 
in the 1960s supported the 
legislation which turned the 
Cayman Islands into a tax 
haven, subsequently, when the 
islands developed a successful 
service industry, sought to per- 
suade the islands’ Government 
to surrender its tax haven 
status. The attempt failed. But 
the episode points to another 
side of the tax-haven argument. 

For one thing the revenue 
the Cayman Islands have raised 
from their tax haven licence 
fees has saved the British 
Exchequer funds which would 
otherwise have been supplied in 
part from development aid. 
Caymanians point out that in 
the developed countries, hordes 
of lawyers and consultants earn 
huge fees from devising tax 
avoidance schemes often little 
different from those being set 
up on Grand Cayman. And the 
bulk of those are perfectly 
legal tax avoidance devices. 


not keep up a sustained attack 
on off-shore tax avoidance 
schemes. •' . Hence • the IRS 
“ Operation- Haven " investiga- 
tion into offshore tax avoidance. 

Sources . close to the inquiry 
emphasise its. particular signifi- 
cance in the U.S. The U.S. tax 
system is based on voluntary 
filing of tax returns and it is 
therefore particularly vulner- 


able to cheating on tax retud 
While the big U.S. banks opei ~' 
mg offshore have entered ii ' 
a voluntary undertaking ir ' 
tbe U.S. Federal Reserve Bo 
not to accept- funds direct fr 
the U.S. this restriction does' '= 
cover non- U.S. banks and tr- 
managers. 

’ Moreover it is the carefi ■ 
designed and" erii'pler : -‘ 
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Loopholes 


It is also hard to resist the 
logic nf tbe argument which 
says that if -a developing 
country with few natural re- 
sources finds a form of business 
through which it can earn 
foreign exchange without 
encouraging illegality, so be it 
If this results in the exploita- 
tion of loopholes in the tax 
laws nf foreign nations, it is 
tbe job of the foreign countries 
to close them, not the job of 
the tax haven. 

But the tax haven can 
scarcely expert to be popular as 
a result. Just as governments 
attempt to eliminate the most 
blatant tax avoidance schemes 
within their own borders, so 
they would be failing in their 
duty to their own citizens who 
pay their full taxes, if they .did 
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Tourism now vital to 
future prosperity 


IN THE SPACE of a few years, 
tourism has become a vita] com- 

aonent of the Cayman economy 
and a crucial factor In political 
aqd social development Like 
many other Caribbean Islands, 
the Caymans are heavily depen- 
dent upon visitors from the U.S. 
Hence the Arab oil embargo 
itid the subsequent U.S. reces- 
sion have since 1974, had an ad- 
verse effect on the growth, and 
profitability of the industry. 

It is doubtful if even a hand- 
ful of hotels have returned a 
profit over this period. The 
hotel -association in the Carib- 
bean for its pan estimates that 
no more than five per cent, of 
the region's hotels were profit- 
able in 1975. 

This pause in the growth of 
tourism in the Caymans has had 
a particular impact since it has 
come only very shortly after 
some of the more ambitious 
hotels, the Holiday Inn for ex- 
ample. were built Thus there 
are hotel owners on the islands 
who may not have earned much 
profit, if any, since they set up 
in business, a factor which has 
to be borne in mind by the Gov- 
ernment when it is considering 
hew developments. 

In addition, because the 
popularity of the islands as a 
tourist or retirement centre is 
. : o new, when the recession hit 
ind the Interbank group col- 
apsed in 1974 it affected and in 
■Mine cases brought to a halt 
yew construction projects. So 
he downturn in the tourist in- 
iustry had severe repercussions 
>n an already overblown con- 
struction industry. 
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Doubtful 


- The director of tourism in the 
Caymans. Mr. Eric Bergstrom, 
argues, however, that the Cay- 
mans have suffered less than 
others from the recession in the 
industry, fnr even during the 
recession years there was at 
least a slight increase in the 
number of visitors to the 
islands staying five days or more 
—although it is doubtful that 
the increase enabled the hotels 
to operate at a level of capacity 
high enough to offset inflation- 
ary cost increases. 

Perhaps this slight resistance 
to the regional trend reflects in 
the interdependence of the 
« haven and tourist busi- 
nesses. There seems to be little 
doubt that the growth in 
tourism in the Caymans is to 
some extent due to businessmen 
coming to the island in connec- 
tion with their financial affairs, 
and combining the visit with a 

holiday. 

The number of visitors to the 
islands in recent years gives 
some idea of the impact of the 
recession and also of the rapid 
growth of the industry. In 1966 
there were only 8.000 tourists 
coming by air to the Caymans. 
By 1973 the figure had increased 
tn 47,000 and by 1974 to 53.000. 
The average length of stay is 
around five nights. Last year 
ihe increase was barely percept- 
ible. to 54.000, although the fore- 
cast for 1976, based in part on 
the belief that the Cayman in- 
dustry’s recovery will lag 


slightly behind the U.S. re- 
covery f^om recession, but also 
on the figures for the first eight 
months of the year, is that visi- 
tors will this year top 60.000. 
In addition, weekly cruise ships 
will probably . bring in 40,000 
day visitors. 

Nobody is under any illusion, 
however, that another tourist 
boom is on the horizon. For one 
thing, it is felt that the Cay- 
mans are suffering from the 
social and racial tensions 
apparent on other islands, even 
though similar manifestations or 
disharmony within the Cayman 
population are absent. This 
reporter encountered nothing 
but friendliness among the 
local population in a week's stay 
on Grand Cayman last month. 
(Some British and American 
members of the banking and 
off-shore tax business were a 
little more cautious, but not 
hostile, in their reception.) 

But if the numbers of tourists 
are increasing, occupancy rates 
are probably averaging around 
only 60 per cent. — not enough 
to cover costs in some cases— 
and there is a suspicion that the 
current crop of visitors is 
spending less freely than its 
predecessors. There has also 
been a marked increase in the 
number of visitors coming in 
the cheaper out-of-season 
summer months, which will 
help to cover costs providing 
there is no offsetting decline in 
high season visitors. 

The attractions of the islands 
remain those of any tourist 
centre in the Caribbean with 
fine beaches which have not 
suffered from overdevelopment 
and have therefore retained an 
exclusive appeal. In addition, the 
Caymans are recognised by div- 
ing enthusiasts as among the 
best waters in the world for 
scuba or skin-diving because or 
their clarity, coral reds and, 
in parts, deep wafer. 

It is against this background 
of only a slow emergence from 
recession that the Government 
must evolve plans fnr further 
development of tourism in 


order to support the growth of 
the economy, and in particular 
perhaps to stimulate the hard- 
pressed construction industry. 
It will no doubt.be tom by con- 
flicting priorities given the 
importance of the sector as an 
employer. 

The overriding consideration 
seems clear enough though — to 
prevent the industry from 
developing too rapidly so that 
Ihe best beaches, in particular 
Seven Mile Beach, do not 
become overdeveloped. If the 
high quality of Grand Cayman's 
environment is to be retained 
there would seem- to be only 
limited scope for further 
development in this area. 

Too rapid a development of 
the tourist industry would also 
threaten to disturb further the 
balance in society. It would 
probably require the importa- 
tion of yet more , labour, , for 
example, at - a time when 
Caymanians are suffering some 
unemployment. 

Balance 

Even though there have been 
no outbreaks of " trouble 
between the- local and immi- 
grant populations, it j.s difficult 
not to feel that the balance 
between the two communities 
has been pushed far enough. 
Is it worth pushing the ratio 
to the point at which trouble 
occurs before acting to reduce 
the risks? There are fears that 
what has happened in other 
Caribbean islands when tourist 
visitors each year have begun 
to overwhelm the local popula- 
tion could happen in the 
Caymans. 

Simple ratios between the 
number of tourist visitors and 
the size of the local population 
are surely an inadequate and 
superficial guide. There is talk 
that trouble between visitors 
and visited is more likely when 
the ratio of the former to the 
latter reaches around 12-1, 
which compares with ahnut 4-1 
tn the Caymans at present 

Other factors must be at least 


as important— the history of 
race relations, for example. 
These are good in the Caymans 
but the fact is that the islands 
have a very large and visible 
foreign working population. 
There is also, of course, the 
state of the economy. 

■A further factor which has to 
he taken into account as the 
Government formulates its 
tourist policy is the attitude of 
existing hoteliers if a new 300- 
room hotel, for example, were 
approved tn add to the alxeady 
under utilised bed capacity of 
1.700. 


Certainly there are thrise who 
would welcome such a new hotel 
development and talks have cer- 
tainly taken place with 
Raroada .Inns being rumaored 
as one prospective new investor, i 
The economic advantages : of 
such a development are clear. 
It could, for example, provide a 
real uplift f or the seriously 
depressed construction indus- 
try. Moreover, since It would 
probably take two or more likely 
three years before it could 
accept visitors, depending on 
what tourist growth forecast 
one takes, ir may well be badly 
needed by the end . of the 
decade. . . 

Another issue is whether, and 
on what . terms, a ..foreign' 
investor would now be prepared 
to make this sort of investment. 
Certainly it would be an expen- 
sive project, with the-, land 
alone in the Seven Mile Beach 
area probably costing in excess 
of CISIm., and construction and 
financing costs running the total 
development to upwards of 
ClS3m. according to some 
guesses — for all the; islands' 
political stability, does a' Carib- 
bean hotel investment, even 
on Grand Cayman, justify that 
sort of risk? 

It is a difficult question to 
answer, especially when the 
U.S. Government’s tax haven 
investigations are a -further 
source of uncertainty.- 

If the view is taken-’ thgt '-the 
Caymans can profit from the 
misfortunes affecting other 
tourist centres in the West 
indies, however, the outlook for 
such a scheme must be - seen 
to be better, especially in the 
light of the good air communi- 
cations with the UJS. mainland.. 
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cccrecy laws of places like the 
Caymans which are seen to be 
particularly offensive in this 
con rest. Because those putting 
their funds in the Cayman 
Islands can be protected by a 
complete cloak of anonymity 
there is no way for the outsider 
ro establish whether their tax 
avni dance schemes are legal or 
not. 

Significantly. In the wake of 
the attempt earlier this year by 
a Federal Grand Jury in Miami 
to subpoena information from 
Mr. Anthony Field, the manager 
if the Castle Back on Grand 
Cayman, the islands have just 
approved a new secrecy lav.-. 
This wiii impose siiffer penal- 
ties on individuals disclosing 
hanking secrets. One of the 
most significant aspects of the 
ca*e. judging from the Court 
Records, in Miami, is the Court 
finding that Castle Bank has 
taken business in the U.S. This 
■rends to demolish the defence 
that th.e U.S. tax authorities are 
icting "extra-tern torially in pur- 
suing their case against the bank 
ind its associates. 


It is against this background 
ihat the development of the 
Cayman Islands as an off-shore 
financial centre has to be seen. 
While the U.S. investigation is 
widening it does not appear that 
a blunderbuss approach is being 
adopted. Rather some very 
specific targets have been 
selected, including U.S. tax 
lawyers, with the object of dis- 
couraging others. 


Tougher 


Fnr the Cayman Islands 
therefore, when the U.S. inquiry 
is coupled with evidence of a 
tightening in the Common 
Market's attitude to tax havens, 
i: adds up to a tougher future 
in the tax haven business. 
Which probably means slower 
growth for the islands' financial 
sector. 

It seems unlikely, however, 
that any attempt will actually be 
made to shut down the Caymans 
tax haven operations. The busi- 
ness would simply move some- 
where else. 

Thus, with its now well deve- 


loped financial community of 
experienced tax lawyers, trust 
managers and bankers the Cay- 
mans seem well placed to remain 
an important tax shelter. Their 
position will be supported by 
ihe fact that many of the banks 
operating in the islands are now 
among the largest and most 
reputable in the world. This 
will mean that not only is the 
proportion of legitimate tax 
avoidance business likely to be 
higher, but also the chances of a 
series of scandals damaging the 
community's image are- much 
reduced. An Inspector of Banks 
has been appninled who is. by all 
accounts, making it much harder 
f' e new banking businesses to be 
formed unle-s they can demon- 
■'trate sound backing. In addi- 
tion. the financial community 
•iself is realising the importance 
of keeping nut the rogues. Thus 
there is a high degree of co- 
operation between the business 
community - and its regulators 
with businessmen bringing- to 
the attention of the Government 
eases which they fee! arc 
obviously criminal. 
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Thoughtful eye on the 


IT IS DIFFICULT to conceive 
of many societies absorbing 
without serious social strains an 
increase of one third in its 
population, especially when the 
increase is the result of an influx 
of aliens many of whom end up 
occupying the best paid jobs in 

the country. Looked at objec- 
tively this is what the Cayman 
Islands has done in the past five 
years and its Government has 
also been able to develop sncial 
policies to try to adjust to this 
potentially cataclysmic change. 

While it is easy to object that 
some of the policies do not go 
far enough, or that mistakes 
hare been made — perhaps 
some projects might have been 
held back and some hanks more 


closely regulated — it is just 
as remarkable that the island’s 
Government was not . over- 
whelmed by its good fortune 
in the early years of the decade. 

That the Cayman Government 
did not simply fall prey to the 
ambitious schemes of foreign 
capital without asking where 
the road would lead to cart be 
seen from the early decision to 
establish in 1971 the Caymanian 
Protection Law, and the 
Associated Caymanian Protec- 
tion Board which restricts the 
issue of work permits to non- 
Caymanians and also limits the 
number and type nf non-Cayman- 
owned companies operating in 
the islands. 

There can be little doubt that 
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the creation of this Board is one 
factor which helped restrain the 
foreign invasion of the islands 
and hence the potential the 
influx of aliens had for disrupt- 
ing the local society. Perhaps 
mare important was the fact that 
the Caymans has a history of 
good race relations, a large sea- 
going population which has 
lived overseas and, at least until 
1974, an economy which was 
growing and bringing prosperity 
in its wake to enough 
Caymanians. 

There are other aspects of the 
development of Caymanian 
society during the period of 
rapid expansion in the popula- 
tion and economy which reflect 
forward thinking by some influ- 
ential political leaders. A good 
example Is education. 

Back in 1968 education in the 
Caymans was organised around 
a selective grammar school 
system and a secondary modern 
school. At that time of 200 or 
so children coining out of 
primary school only 40 went to 
the grammar school; the 
remainder were banished into 
the secondary modem school. 
Mr. Benson Ebanks, the execu- 
tive council member responsible 
for Health, Education, Social 
Welfare and Labour does not 
disguise his belief that so far as 
education was concerned the 
secondary' modern school was 
little more than a place to put 
the children until they were old 
enough to work. 

He was thus among the 
strongest advocates of a move 


towards the creation of a com- 
prehensive education system to 
bring secondary ' education 
under one roof, and to spare no 
expense within the island's 
resources to equip the school. 
The largest single item in the 
Government's 1875 and 1976 
expenditure estimates was edu- 
cation, which accounted In r a 
little under one-sixth of Govern- 
ment's planned- outlays of 
$CI10.5m. 


Argument 


His argument was that com- 
prehensive education would 
help to present the development 
of two classes in society, with 
some of the children of the 
better off immigrants no doubt 
joining the privileged group. 
With a school population of 
3,000 (out of a total population 
of 14,000). half of them in 
the secondary school, it is 
clearly important that the edu- 
cational system should be 
as nun-divisive as possible. The 
success of the educational sys- 
tem is shown by the fact that 
only a very small private 
secondary school system exists, 
although no doubt many expa- 
triates send their children to 
schools abroad. 


The other motivation behind 
the decision to press for the 
best standards that could be 
afforded in education was the 
recognition that the greatest 
natural resource which the 
islands have is their people. 


Some other Caribbean islanders 
see Caymanians as more 
vigorous and adventurous than 
most and it is recognised in 
the islands that if the Govern- 
ment is to see the high level of. 
Caymanisation in banking and 
tourism it ; desires then its 
children will have to be well 
educated. 

• The progress that has been 
made in education, which is free 
from primary school to college 
scholarships abroad for those 
who achieve the required 
standards, is considerable. 
Even school children in outlying 
and poorer districts will talk of 
the importance of staying at 
school until 18, repeating years 
if necessary. And in 1976 among 
170 children taking examina- 
tions at ordinary level and CSE, 
there were 140 ** O " ■ level 
passes, 36 " O " levels which 
qualified for CSE pass and 60 
CSE passes in direct examina- 
tion. 

There are still literacy prob- 
lems but remedial work is 
cutting into the problem. And 
the comprehensive school, after 
some bitter opposition from out- 
side and from some staff within, 
has been working effectively, a 
success which Ls attributed by 
outsiders as being in oo small 
measure the result of the work 
of Mr. Peter Stokes, the head- 
master brought in from Barnet, 
England. 

Bur the very success of the 
school system against a back- 
ground of economic recession 
is beginning to worry’ some of 
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Wor 


Parf of the local fishing and cargo fleet at George Towri,;Grand Cayviafc __ 


the articulate among George-, 
town’s population. In the "past 
year there has been great diffi- 
culty finding work for most 
school leavers and similar diffi- 
culty is anticipated in the 
future. To some extent perhaps 
Uiis reflects a lack of vocational 
training, but probably more 
important is the narrow base 
and depressed state of the 
economy. 

This is just one of the social 
problems beginning to emerge 
and attract attention. Another 
is the disruption of family life 
caused by the increasing 
numbers of women drawn into 
work in the tourist industry. A 
more long-standing social prob- 
lem which has been exacerbated 
by the economic boom and 
accompanying inflation is that 
of poor housing. Over one-tenth 


of the Cayman's housing stock 
has been classed^ as unfit for 
human habitation, with ten and 
eleven people to a room. 

Thus while it is probably true 
that income has been quite 
widely distributed around the 
Cayman community there are 
pockets of poverty and un- 
employment developing which 
could prove disruptive. ' One 
aspect of this is that many sea- 
men are believed to have been 
tempted back to the islands by 
the ' prosperity in the early 
1970s and now, with so many of 
the world's tankers Jaid-up, 
there are fewer job opportuni- 
ties for them abroad. 

The Government is working 
on laws aimed at establishing 
minimum wages and improving 
working conditions, and there 
is a National Council of Social 1 


Services operating to, : ti£ 
co-ordinate the 
charitable agencies. -Thera* . 
doubts, however, whether^ 
vate charity is the bestwagr, 
tackle tho problems,' 
since- so many pedfia/iet 
either unaware of them or- 
least of their potential dug 
Too few people in thc.d 
m unity. • one " suspects, W 
sympathise with Mr. Etas 
view that “the senior parted 


in economic planning Isjsjk 
planning” and appreciate? 


the chances of the. islands^ 
bating their social problem? 
another bout of rapid earn® 
growth in tourism amt fuj* 
are very low. As Mr. Ebtt 
pub ft: “There is no point 
developing Cayman before C- 
mamans have been devdui - 
to participate.” . 


New 


(OVERSEAS) LTD 

(.Incorporated in Cayman Islands) 


A fastergrowing International Bank. Specialists 
in world wide hanking, finance and investment 


/ 

Food imports a burden 
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National Bank of Oman Ltd. 
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Kuwait International Finance Co. S.A.X. 
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TOE SERIOUS imbalance In problem is to look at the trade as sailors. This movement It- 
the Cayman Islands’ foreign figures. Thus, of the Caymans’ .self contributed to a run-down 
trade has been a subject of total imports in 1974 of $C122ra.. in the agricultural sector. The 
mounting domestic concern. In approximately. SCI1.24m. was growth of tourism and the 
particular attention has centred spent on importing meat, fruit attraction of a substantial pro- 
on the growing inadequacy of and vegetables. portion of the population into 

the agricultural sector during Significantly, the islands' de- either construction or service 
the past ten years. pendente on imported food has industry also drew labour away 

The islands produce far too been steadily increasing.- In from the land and subsistence- 
little of the food they require, part, no doubt, this reflects the but without an adequate in- 
A 1970 population census, for growth of tourism and financial crease in cash farming to corn- 
example, showed that out of a services industries which have pensate. * 

working population of some attracted visitors and employees Q ne explanation for the wil- 
3.400 only 150 qualified for the who want to eat foods similar jj ng ness of people 1o move to 
description ** agricultural, to those in their home countries. , hese other occupations is un 
animal husbandry, forestry, But other factors have been at doubtedly the better wages to 
fishermen. and hunters.' work One was that many of be had . If] additioni h ^. eV er, 

Another way to measure the the islands’ males went to work rauch of tJ)e agr j cu itural land 


has scheduled specific areas for 
agriculture. 

Here again, however, the 
Caymans are running into the 
legacy of the recent past Con- 
siderable .objections have been 
registered to certain of these 
proposals by landowners who, 
seeing the speculative profits 
made during the construction 
boom, feel that having their 
land designated for agriculture 
has reduced its value. The fact 
that the land boom has passed 
is not rauch comfort, especially 
ir they bought the land as an 
investment. 
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Welcome to Grand Cayman and to 
Canadian Imperial Bankof Commerce 
Trust Company (Cayman) Limited 
in GeorgeTown, Grand Cayman. 


Grand Cayman Island offers complete freedom from all forms 
of taxation and thereby provides many advantages for personal 
and corporate investment. 

Commerce Trust, a subsidiary of Canadian Imperial Bank of 
Commerce* can provide a full range of personal trust and 
corporate services. Vte invite your inquiries and shall be pleased 
to advise how our services can be tailored to suit your individual 
requirements. Call or write to the Managing Director. 


CANADIAN IMPERIAL BANK OF COMMERCE 
TRUST COMPANY (CAYMAN) UMTTED 
F.O. BOX Grand Cayman 
Cable-CANBANKTRUST Telex-CF2=4 


*0t«. Canadian 1:4 billion in amt*, over 1,700 branch** in Canada and la 


of so branches in the Caribbean, 


Offices in the major dues ot the hnaocud ^orkL 


is not of good quality. 

Unfortunately, loo. with the 
boom in the economy the self- 
interest of some of those busi- 
nessmen on the islands who 
have profited from this growth 
has operated against what many 
see to be the best long-term in- 
terests of the islands. The 
broadening of the agricultural 
base clearly comes in that cate- 
gory. What appears to have 
happened is that business 
groups with an interest in im- 
porting food and selling it have 
resisted — and some suggest, on 
occasion actively sabotaged — 
efforts at agricultural import 
substitution. 

It was only in 1966 that the 
Government established a 
Department of Agriculture, and 
in 1968 a Trade Bill was intro- 
duced and passed in the Legis- 
lature by one vote. The Bill 
was aimed at protecting local 
products by controlling imports 
and exports and. if necessary in 
the public interest, fixing prices. 

Although the Bill passed the 
Legislature, opposition to it was 
so strong that in fact it never 
became law by completing the 
legislative process. One of the 
fears behind the opposition was 
that cheaper domestic produce 
would replace some more 
expensive and profitable 
imports. 

An example cited is the 
opposition which built up 
against a poultry farm business 
set up in the islands. This 
showed up in the failure of local 
retailers to stock its produce 
regularly and eventually led to 
the closure of the operation. 
Other efforts at import substitu- 
tion have also failed for lack of 
support by retailers. 

In addition to the threat to 
the balance of payments from 
inadequate import substitution 
in agriculture, the high level 
of food imports has contributed 
to the islands’ inflationary 
problems in the past. 

There is no doubt, however, 
that the Government and a 
wider section of the community 
are becoming more aware oF the 
problems associated with the 
inadequate agricultural sector. 
This may be seen as one good 
outcome of the recession and 
the subsequent collapse of the 
boom. 

The Government has laid 
emphasis on the lag in Lhe 
development of agriculture and 
has pledged itself to stimulate 
it. Recently, too, a survey was 
conducted -to try to establish 
what prospects there are for the 
development of commercial 
fishing. 

Further evidence oF an emerg- 
ing poliny is provided by the 
islands* development plan, which 


Some sources claim that 
interest in agriculture reached 
a new peak in 1975. leading to 
the strengthening of existing 
commercial operations and the 
initiation of new farming 
operations. 

Thus one farm on the island — 
the largest, and known as Bmh- 
well’s Farm — now satisfies 
nearly all local demand for eggs 
and has expanded into beef pro- 
duction. 

The Government has also 
started its awn nursery and 
experimental farm. Some believe 
that with the development of a 
stronger agricultural sector re- 
laL j businesses such as canning 
could be developed. 

Clearly, however, there are 
hurdles to be overcome in terms 
of opposition from entrenched 
interests and the capital and 
trained labour needed. But the 
recession has provided the evi- 
dence that a successful agricul- 
tural sector is nnw an import- 
ant and probably essential 
prerequisite of the islands’ 
C vclopment. 
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— including the Eurobond Market. For a =_• 
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surveys which the Financial Times publishes on the Caribbean' * * 
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farming and raw materials 


U.K. turkey 
exports 
a record 


By Pet«r BuHen 


BRITAIN’S TURKEY industry 
will be exporting a record 750.000 
to Ira. turkeys this year, the 
British Turkey Federation said 
yesterday. 

■ About 80 per cent of the ex- 
ports will be shipped between 
dow and Christinas and will earn 
£4im. to £5ra. in foreign cur- 
rency. 

At least 20 countries are now 
buying British turkeys, with the 
hulk of them going ro other 
members of the Common Market. 
Germany in particular is a major 
customer, and with a domestic 
industry which supplies only 
about half of the country’s de- 
mand. the potential is enormous 
according to leading members of 
the BTF, 

Neal; year the industry hopes 
to raise overseas sales to lira, 
birds, although the actual ex- 
porting. market research and 
promotion is all being done by 
in dividual companies. 

For. the U.K. market the exis- 
tence, of a steady export trade is 
helping to avoid any embarrass- 
ing surpluses which can distort 
marketing in this country. This 
year about 18m. birds have been 
■produced — 10m. of them for the 
U.K. Christmas market With the 
rise in red meat prices recently, 
turkey producers are already 
claiming that their product will 
be a better buy in comparison 
with other meats, even though 
retail prices may be a few pence 
a pound higher than last Decem- 
ber. 


Japan imports 

Soviet 

aluminium 


TOKYO, Sept 30. 


KAWAKASH INTERNATIONAL 
has signed a five-year contract 
with the Soviet Union to import 
a total of -50,000 tonnes of 
primary aluminium from the 
Soviet non-ferrous metals 
corporation starting this month. 

The Japanese trading house 
refused to give details of the 
contract. But it said the Import 
price is dose to international 
market levels. 


Ministry plan will ‘raise 
bacon prices’ 


BY OUR COMMODITIES STAFF 


BACON AND ham importers 
warned yesterday that retail 
prices wiil rise by 6p to lOp a ib 
if the EEC approves a plan put 
forward by the U.K. Ministry 
of Agriculture to change the 
system of calculating EEC pig 
meat compensatory payments. 

The plan bas been devised to 
answer bitter protests by British 
producers and processors that 
the present system is unfair and 
is giving their Community col- 
leagues a price advantage of up 
to 25 per cent, on goods they 
seed to Britain. 

The plan has already been 
sent to the Brussels Commission 
and . circulated to interested 
parties and should be discussed 
at the Council of Ministers' meet- 
ing in Luxembourg next Monday 
and Tuesday. 

But the United Kingdom Pro- 


vision Trade Federation, whose 
members sell some £ 2 bn. worth 
of bacon, canned goods and dairy 
products a year, warned that as 
half of all bacon eaten in Britain 
is imported and as the proposed 
changes would cut monetary 
compensatory payments so 
drastically all imported bacon 
products could rise by up to 10 
per cent 

“ On past experience of market 
price movements, this would 
inevitably lead to U.K. bacon and 
canned pork products rising by 
similar amounts.” it added. 

In letters to Mr. John Siikiiu 
the Minister of Agriculture, and 
Mr. Roy Hatters! ey, the Prices 
Secretary, the Federation . says 
the MCP on the first hand price 
of bacon costing £1,000 a ton is 
apnroximately £200 a ton.' 

This gave a current weekly 
MCP bill of £840.000 on bacon. 


but if the new plan goes through 
this could be cut to only 
£500.000. Similarly the £160,000 
MCP bill on canned ham 
imports would be reduced to 
£100.000. 

Meanwhile, Reuter reported 
from Brussels that the main 
items on .the agenda of the 
Farm Ministers* meeting next 
week will be the efforts to form 
common sbeep meat and potato 
policies. Discussions on the 
date for ending the incorpora- 
tion of skimmed milk powder in 
animal feed and on the Com- 
mission's controversial proposals 
for dealing with the long term 
dairy surplus problem have been 
postponed until the meeting on 
October 25 and 26. The state of 
the beef market being closely 
connected with the dairy pro- 
posals, bas also been put back 
to the later meeting. 


World wheat estimate higher 


BY OUR COMMODITIES STAFF 


WORLD OUTPUT of grains this 
year still promises to be about 
6 per cent, higher than last year, 
according to the latest estimates 
of the U.N. Food and Agricul- 
ture Organisation issued in 
Rome yesterday. But the share 
of wheat and coarse grains in 
the total has been revised. 

Wheat production in 1876 now 
is expected to reach about 401m. 
tonnes. 13 per cent, higher than 
in 1975. In August, FAO's fore- 
cast was for 393m. tons compared 
with 354m. tons harvested in 
1975. 

Estimated output of coarse 
grains. however, has been 
lowered to 697ra. tons from the 
703m. tons forecast by FAO in 
August. The latest estimate still 
represents a record and is 5 per 


cent above 1975 coarse grains 
production of 662m. tons. 

In Washington, meanwhile, 
the U.S. Department of Agricul- 
ture (USDAl said that the 
Soviet Union plans to seed 
about 41m. hectares to winter 
grain, reports Reuter. 

In a roundup of world com- 
modity highlights the - USDA 
said that according to the Soviet 
Union's Central Statistical Ad- 
ministration, winter grains were 
reported seeded on 29.8m. 
hectares as of September 20. 

This figure is reported to 
represent 73 per cent, of the 
planting plan which implies a 
total winter grain area of about 
41m. hectares, some 5m. up on 
last year. 

In Melbourne, the Australian 


Wheat Board said it had raised 
its 1976/77 crop forecast to about 
8.4m. tonnes from S.2m. esti- 
mated two weeks ago. 

The latest figures mean the 
Board has increased its forecast 
from about Sm. tonnes at the 
beginning of September and 
7.75m. to Sm. in August. 

A Board spokesman said the 
latest change reflects improved 
rainfall in the New South Wales, 
Western Australian and Queens- 
land wheat belts through 
September. 

The latest forecast compares 
with a 12 . 02 m. tonne crop in 
1975-76. 

The spokesman said the Board 
had " slightly lowered its export 
availability forecast to about 
6.6m. tonnes from 6.7m., 


New doubts on Brazilian coffee crop 


Until June this year, the Soviet 
Union had exported all of Its 
primary aluminium to western 
countries and Japan under a so- 
called “gentlemen's agreement." 

Trade sources said since the 
expiry of the agreement in June, 
the Soviet Uninn has offered to 
sell Us primary aluminium 
directly to Japan. 

Reuter 


THE 1976-77 Brazilian coffee 
. crop is not likely to exceed 5.5m. 
jbags (60 kilos each), according 
‘ to Mr. Benjamin Belinky. presi- 
dent of the Brazilian Soluble 
Coffee Association, reports 
Reuter. 

He said last week’s estimate 
of a 6.4m. bag crop by the 
Brazilian Coffee Institute (IBC) 
did not take account of losses 
caused by unseasonably heavy 
rains since July. 

The Association estimate 
agrees with one released on 
Monday by coffee fanners in Sao 
Paulo. 

Mr." Belinky said the Associa- 
tion intends to lift its suspension 


of export sales imposed last 
week following cancellation of 
state tax credits. This effect- 
ively raised the price of soluble 
coffee by some 20 to 25 U.S. 
cents a Ib, be added. 

The Association hopes to 
settle the issue of tax credits 
with the co-operation of the IBC 
as soon as possible. In no way 
does It want to damage its rela- 
tionship with importers or 
interrupt trade patterns, Mr. 
Belinky added. 


Our commodities staff writes: 
Yet another divergent opinion on 
Brazilian coffee crop prospects 
was published yesterday by the 


U.S. Department of Agriculture 
(USDA). In its latest assessment 
of the world 1976-77 coffee supply 
situation the USDA maintains its 
Brazilian crop estimate at 9.5m. 
hags. Total world production is 
put at 62.1m. bags, 1.6m. above 
the previous forecast 

The USDA estimates world 
consumption of coffee will fall 
6 per cent, in 1976-77 because of 
higher prices. 

Ori the London terminal 
market meanwhile, coffee trading 
was quiet for most of the day 
but a late upsurge pushed prices 
to further new records. The 
January position closed £445 up 
on the day at £1,795 a tonne. 


Metals ease 
as sterling 
strengthens 


By John Edwards 


METAL PRICES moved gene- 
rally lower ou the London 
markets yesterday , following 
the upward trend in the value 
of sterling. 

Copper cash wfrebars lost 
£6.5 to £637 a tonne, under 
pressure not only from ster- 
ling, but also from fears that 
the UJK. Government may be 

forced to raise interest rates 
again and impose a credit 
squeeze. General sentiment 
on the market Temabis 
“ bearish,” but it was notice- 
able that consumer physical 
demand, especially from West 
Germany, came in at the lower 
price levels. 

Tin also recovered on some 
physical baying interest, after 
falling sharply on the forther 
recovery in sterling. Cash tin 
closed £48 down at £4,722 a 
tonne, after trading down to 
£4,750, and . moved higher on 
the late kerb. 

Lead followed the trend set 
by copper shedding the gains 
made earlier in the week. 
Cash lead lost £5.75 to £280.25 
a tonne, falling below last 
Friday's close. 

On the world sugar market, 
the London daily price for raw 
sugar was cut by £8 to £121 
a ton. Futures values also 
lost ground following a report 
of a sale to a French refiner 
or raw sugar at the equivalent 
of around £117.50 a ton. 
Earlier. suggestions that 
Australian sugar had been 
sold to the French refiner at 
a price of aronnd £112 a ton 
were denied by London 
market sources. 

Meanwhile. Renter reported 
from New York that some UJS. 
beet processors might have to 
shot plants If beet sugar prices 
continue to stay below the 
economic breakeven point,, 
according to Michael Boswell/ 
executive vice-president of 
Gr»»at Western United Corp. 

Mr. Boswell noted tbe U-S. 
heet sugar industry cannot- 
operate on an economically 
sound footing when beet Is 
below 17 cents a Ib. 


U.K. NICKEL 
PRICES UP 


Higher UJC prices for ferro- 
nickel effective October 1, were 
announced yesterday by Entorea. 
The price of new nickel rondelles 
is raised to £3.203 a tonne against 
£2.793.5 previously. Nickel con- 
tained in forro-nickel FN-1 goes 
up from £2,820 to £338. . 

Prices are based on an average 
sterling/dollar exchange rate of 
51.6944 to tbe' £ for the five work- 
ing days commencing September 
22. 


U.K. AGRICULTURE 



BY JOHN CHERRINGTON, AGRICULTURE CQRRESPONDENT 


EVEN THE most colour blind 

must see that a vast change has 
come over the countryside, 
thanks to the heavy rain of the 
Iasi few, weeks. Although Hamp- 
shire has escaped the worst of 
the flooding, .there have been 
more than five inches on ray 
farm since the August bank holi- 
day, which really signalled the 
end of the drought. 

Tbe Erst to benefit have been 
the sheep, which had ■ been in- 
creasingly dissatisfied with their 
fare as the drought deepened 
and the pastures began to look 
like Australia. . In fact, they 
were even worse than Australia, 
where the grasses are nearly all 
annuals. Their * Leeds. par- 
ticularly those called subter- 
ranean clovers, fall Into the soil 
and provide an adequate living 
for the sheep which scratch them 
out of the dirt 


during a hot summer. Day after 
day people came to tpll me that 
sheep had jumped the fence and 
were grazing- on the banks of 

the road. 

T appreciate the -trouble people 
take to let farmers -know when, 
something: is ' wrong! 'but there ' 
were ' tunes when : the ; kindness 
rubbed In. the difficult situation. 
I began to . lose my nerve, and 
sold several hundred lambs. 
They left, my farm when the 
August rains started, and I could 
have sold them for a great deal 
more h&d. I kept them. That .is 
just one of- the hazards of farm- 


ing. 


The sheep are much happier 
now:- They have -plenty of. grass 
which in some cases is growing 
faster than I have -ever seen. 
This must be due to the warm 
ground retaining much, of the 


Closely grazed 


nitrogen- fertiliser. I have stop> 


Nearly all British grasses are 
perennial, especially in per- 
r..^nent pastures, arid, if they die 
there is no seed, particularly in 
closely grazed, pastures where 
seed heads are not permitted to 
grow. Some, of my pastures 
showed a nasty black, dead look, 
and recovery, even after a month 
of rainy weather, is very slow. 

There' are faint signs of new 
growth, and as the temperature 
and the fertility are high 1 am 
hoping that they will recover. 
But as an insurance I am going 
to sow. -a little seed on the worst 
affected places and hope they 
w:J take. . ' _ 

I do not normally worry about 
drought or other farming 
disasters, but ‘this one has made 
me think. 1 did have enough 
feed in the way of grain, hay 
and straw to get my ewes 
through to next spring, but 
although sheep will eat dry feed 
willingly during hard weather, 
they do not take kindly to it 


ped all dry feeding, and shou 
be all right untli nearly Christ- 
mas as long as the season keeps 
open. 


Marvellous 


' T bad one stroke of luck' whbh' 
I planted a field of forage rape, 
in early-harvested barley stubble.; 
It received a ..storm ta .early. 
July and it Is now. a marvellous 
sight having doubled' in weight 
in the last week. It will fatten - 
the -remain irrg ; lambs and fiusli 
one of the ewe flocks. The- term 
flushing really means to raise 
the..fww!. plane of nutrltioa.sub^ 
siannally before they- go to ram.. 
If this is done and the ewes? are 
then mated the proportion of 
twins sod multiple births' & 
increased 

This is an accepted theory and 
was prevalent long before there 
was any scientific evidence. . I 
am not sure that flushing Is the 
ODly factor in determining the 
lamb crop. It is possible for 
pregnant ewes in poor condition 


to absorb the foetus in bad 
weather and reduce the 
potentials- .. ; . : 

Farmers, who have ■ cattle . tell 
me they are not yet. out of the - 
wood even if there is continual 
grass growth from - now -until 
Christmas: The grass is provid- 
ing some rwelcbme grazing, but 
it is tmlikety to . produce more 
silage for conservation. There la 
a theory that autumn grass is 
not much good for stock, par- 
ticularly milking cows. This, is 
not: .always, true and while 
■quality is not so good as to the 
early Spring, there is no 'doubt 
that freshly grown and Ifeafy. her- 
bage Is always- -valuable. 

The problem comes in a wet 
autumn when -cattle do far more 
damage with their, feet than 
their mouths: In such condi- 
tions. : the saying “every. . beast 
.has .five mouths” .is .very- true. 

Although the harvest is very 
light, a lot of . grain was left 
behind; the combines, : particu- 
larly in-barley .fields. : The grain 
which grew was so light that It 
blew over the sieves, and prob- 
ably, very little weight was lost. 

But it makes, for untidy farm- 
ing.. and there Is a danger that 
tiie residues will help, to carry 
over diseases until next. year. 

Unusually -after a. dry. summer, 
the land in many cases broke up 
jeasily ..after harvest, pro.bably 
'because it bad not been moist 
enough to set really hard in the 
spring and l have a fair acreage 
ready for sowing. The only 
^problem is that many of the 
small weed seeds have not ger- 
minated .until recently, and this 
.week - for the first time for ases 
'my land has been too wet to cul- 
tivate. '• 

A remarkable change of. scene 
and one' which the 'gurus whose 
efforts started the cycle of rain 
in ' August; should turn __ their 
attention; towards' providing a 
temporary 'drought for about 
three weeks. • 


Rules for option trade approved 


THE COMMODITY . ' Futures 
Trading Commission bas 

approved proposed interim regu- 
lations to control commodity 
options trading in the U.S. 

The Commission said the pro- 
posed regulations are tbe first 
.step in a two-stage procedure 
designed ' to provide more 
adequate customer- protection in 


the offer and sale of commodity 
option^. 

The regulations' wifi become 
effective about November IS, or 
45 days after their publication 
in the Federal Register, expected 
on October 4. The second stage 
is expected, to be .proposed in 
about a month and should go into 
effect in about 9b days: ' - 

The second stage involves' a 


j WASHINGTON, Sept SO 

comprehensive and rigorously 
controlled three-year test pro- 
gramme of option trading on 
domestic contract - markets and 
recognised foreign markets. 

The test programme will enable 
It ; »o obtain sufficient data on 
which to base a permanent regu- 
ktory. programme or prohibition 
of commodity option trading. 
Reuter,. • • • 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


. COPPER— lower on the London Meta! 
exchange after, a confused day’s trad Inc 
with the mnremems of Ib* pound a 


significant factor. Fear of higher lmcrest 
cam halptd to widen the -comanxo. 
Forward metal opened at £873 and fell to 
£557 during the morning, at which level 

'copper i ; + _ ur 

P-m. 

rnoffUrta 

+ "r 

; E \ £ 

£ 

£ 

Wlreban, i 

-Cash e37-.9 ■ — 4. 

B36.5-7.fi 

-GJS 

J.moniba..' 871--5 3 

671.62 

-4.5 

Settlement e37.B — 4 

— 


Cathodes 1 : 

Caab B20-.fi — Z 

824- S 

-8.76 

6 month?.. tS7.5-8 , — 2 

6BB9 

-5.b 

Setilem’nt. tZ4.S— 2 

— 


U-S. Smt.. — 

•74 



buying came baric Into the market. There 
was Rood physical business from Germany. 
Prices rallied, slipped main and then 
climbed to dose on the Kerb at {ST4.5. 
Turnover 31.800 tonnes. 

Amalgam a red MeiaJ Trading rep-rred 
that lu the • morning cash w I rebars 
traded at £83S. 37.5, 37. Three months. 
£872. X, 7D, 70.3. TO. 1. $7. ffl. 89. 9.5. 70, 
1. 1.5. 3. 1.5. Cathodes, cash. XML 
three mamba. £957, 5S. Kerb: Three 
months. £S7L 1.3. Cathodes. 330. After- 
noon: Wlreban, cash. £*35. 36.3. three 
months. £867, 70. BS.S, 69. 70. 72. 71.3. 
71 71.5. 72. Kerb: Three months. £871. 
70. 71. 7. 2. 73 . 74. Cathodes. 300. 

TIN— Easier, alrbougb prices steadied In 
the afternoon. Forward zrwiaJ opened at 
£4.900. but moved down on Hie greater 
early strength of the pound and after a 
sllahtly lower Easiern price overnight. At 
£4.970 it steadied and there was some 
physical business Trum Europe which 
helped it to climb back to its early morn- 


ing levels and a close on the Kert of 
£4.900. Turnover 1.300 tonnes. 


round voyage 34.10# daily delivery West 
Med. Oct. 


TIN 


| o.m. 1+ nr| p-m. ,4- or 
Mffldnl — Unofficial - 


„ Grade £ 1 £ 

Oeb | 4745 50 +4 

imnnlbrj 0882 5 ’ + 6 
)'ffl«l....j *750 |>B 
Standard.- I 

Cash : 4745-50 [+4 


Smuiith*.; *<888 5 ; + 6 
.-S'meor. ... 4750 . + 3 


strain E.. ;Sil784 .— Us 
New Yorw — 


E 

4781-3 

•*870-3 


£ 

ts 


4721 3 
4 870-5 


365.5 


COCOA 


Fluctuations of sterling dominated trad- 
ing through out the day and prices closed 
near the middle of the range, reports Gill 
and Duffus. 


r” 

i+'j'i" 



Yesterday's . + or 

Busin cm 

COCOA ; 

rinse 1 — 

Done 

Nofrtfatr'ci J 



Oct. £84 transhipment East Coast- Eire huufcaarters K-Q to 36.0. fore- 

Barfey— EEC Feed/Canadlan Feed un- quarters. 35.0 to 3T.0. 
quoted. Veal: Scotch bobbles 17.Q to 29.4. Dutch 

LONDON GRAIN FUTURES MARKET hinds and ends 72.0 to 77.0. nunds and. 
fGAFTAI— Wheat steady. Closing Nov. ends 78.0. 

S3.7S. Jan. S6.33. March 88.50. May 90. SO. Lamb: English small 49.0 to 46.1 
Business: Nov. S4.03-83.63. Jan. 86.7B-W.3C. medium 42.# to 44.0. heavy 40.0 to 41.8. 

March 89JI5-8S.40. May B1.0M0.45. Sales: Scotch medium 40.0 to 4Z.0, heavy 3&9 
•42. Barter, steady, dosing: Nov. SI -29. to 40.0 UlU 48.0 to 44.8. Imported freaem Siinlafiiin (K) 
Jan.- S3 -90. March BOB. May 88 J5. Busi- NZ PL 4SJ 10 IAS. PM 42.0 10 43.#. FH SL* 

Gear Nov. 81-5381.15, Jan. 84JW5L70. 39.0 to 39L5. v - I _ 


PRICE CHANGES 


Prims- per sob unless otherwise stated . 

Month 


U.S. Markets 


l+iir/ 


. — | 


' MfltalB 




*.**,*,. iw-uxt* w ^ 


140. 


LG- Index 01-351 3486 


January Coffee 1787-1795 


Bacne 
Halsey 
Stuart 


PLANTATION HOUSE 
FEN CHURCH STREET 
LONDON EC3M 3EP 

01—623 4646 


are pleased to announce 
the appointment of 
L. A. (Bill) Brighton 
as managing director 
of their London commodities office 


AIR COLLECTION SERVICE FOB 

PRECIOUS 
METAL 
SCRAP 

HIGHEST POSSIBLE CASH PRICES AND FAST EFFICIENT SERVICE EXTENDED 
TO TOUR LOCAL AIRPORT VIA COMPANY AIRCRAFT. For detail* 

BASIC METAL CO. LTD. oi-zn un 

Vineyard Waflw London, EC1 R0JT. Tele* 17159 



PERSONAL 


puadtisT. piD»*riCPCc<J Iq Com modi 1 1 PS- ■ 
interejtino position. Trial bu*s ! 
SHwmi™ I”.™ 021-705 MS 9 . | 

Nm SQUASH CLUB. Fo- mombersbw 
rtll available at SNrermeru *£“* 1 

Cob ham- Surrey. Phone CftMJffi 72' a 


COMPANY 

NOTICES 


-ufE'SillSiespoae irjoe-to-nwaiure and 

“"JSS-made from ,ne hPPSt *0. d „ n,o II 

SSSs ii imported .fabrics Call ■« 
vjibndpe, 60 Beauchamp Place. S.WJ. 
near Hatreds. 


PUBLIC NOTICES 


PROPOSED ACQUISITION BY 
PILKINGTON BROS. LTD. Of 
UKO INTERNATIONAL ■ L™. 
rin J SHienac 19# 6 Mrs. SJ lr “» 
ffllms. Secretary State lor Pnc * i 
COMWW Protection. &■ 

,n«r 0 l*» Mcracrs Conim.sjlon for 

hW« ' 'Art 1 

required to report within a , 

Jill 5 " Menaodret i«UJ -Meroers Com- 
IJiOm wish to have comments or en- 
* this nrcwTMi from interested! 

ssr-sjs-wr JSt 
. wrarT 

uONOPOLItS AND MERGERS 

COMMISSION. 

Nc« Court. 

«B Carer SlpSJ* , , T 
London WCa« * jTu 
MiLT&NIHC COUNTY COUNCIL BILLS 


SOCl ETC DC DEVELOP PtMLNT 

REGIONAL Oil CENTSI-EST 

-CENTRIST" 81 .% 1 S 70 .' 19 BS 
Loan 'of UA 10 . 000.000 

Bondi lor a nominal amount of 
UA 6 S 0 00 D hare been drawn Iftr rt- 
o emotion ,n the sresence o» a Nocarv 
Public on September 17 . 197 B. 

The drawn debentures arc W»e> 
not vet previously redeemed, included 
In tn« range beginning at uto op to 
2474 Inclusive. 

The drawn debentures are redaem- 
auie coupon No. 7 and fmlowlno 
attached, as from November M.TVrs. 
Amount unamortiaed: UA 6.040.00C. 

Ou Islanding drawn Bonds: _ 

2535-2546 ta 23SS ind.. , *693 _» 
2715 ind.. 2749 to 2760 liW- 2TM 
and 2797. 2808 to 201 1 Inti- 
to 2B8B Inel.. 3166 and 3167. 3695. 
3607 to «02 Ind.. 3717- 
Lnxembourg. 

October 1. 1976. Tnat « 

FINiMTftUST 5 -A- 


RANSOMES SIMS A JEFFERI**. LIMITED 


NOTICE IS HEREBY crVE S-aHi»BV 
TRANSFER REGISTER Ito Mj&O****** 
SHARES will be CLOSED da»S 

IB W October Si. 197S. both date* 
inclusive, lor the prtparano" *"*ue™ 

dividend warrant*. , _ , 

■* °n«T or the Board. 

■ - Secretary- 

Nactcm Works, IpiwWi. 


Morning: Standard, cash. £4.745, three 
months. £4^90. 83. SO. 52. 63. Kerb: 
Standard, early Oct., £4,730. Afternoon: 
Standard, cash. £4.725. 21. three months, 
£4.870. 75. Kerb: Standard, three months, 
I4JS75. 63. 

LEAD— Lost ground with currency 
considers lions the main [actor behind 
die movement in prices. Forward metal 
opened in the rings at £295. box fell to £290 
before rallying to Its original level on 
ibe Late Kerb. Turnover 3,523 tomxu- 


oepcemher - 
December ... 
March 

Muy I 

July , 

September - 
L>e. -ember..' 


- ‘1620.0-1580.0 

1648.0- 66.0 +61.0DMCS4.U-1B.0 
IS 18.0- 19.0 1+17.00 l#SS.0-5#a.D 

1618.0- 90.0 -*-10.50- ISSN. 0-65.0 

1647.0- 48.0 +16.60 15SO.U-26.0 

16 16.0- 17 A ^14.76,1625.0-486.0 

1443 44.. -3.00 M445.0-IB.0 


MARK LANE — English raffling wheat 38.0 to 35.0. UMNjta 27.0 to ».0. .'/SStetatr 
maintained fully steady price trend with •Very high quality produce bn limited “ £ 

merchant dealers giving fair support, supply. 




0*84.6 

S maatiu do. do. Qa |&0S8j5 
WI16J6 
0*0025 — 5.751 fi 


lEB7L7Bi-4^l 

£a.?r 


Coffee hits 
new high 


5ales: 7.587 15.675) lots Of 10 Tonnes. 
International Cocoa A wee mem —U-S. 

Cents per pound: Daily U3.9S (lll.Ui; 
13-day average 109.63 (108.33); 22-day 
average 107.87 *107.35*. 


vu. uemara UBIQI IV JUWHlun UC1 . w ..wv™ r ■ - . 

£85.75 a tonne, Nov.-Dee. 187.75. • Jan^ prices at representative • markets. Sop- 
March £9# and Apr. -June up to £84 a tember SO. GR Cattle £29J»7 per live Ctrl TB> — : — 

lonoe London/East Anglia. Other secdou '!+# -Ml; UJC. Sheep N.Op per- pound 
were steady m light trading. Average edew < +4.41: GB Pigs £4.75 per sc Iw r™e aiarMttetnooi 
sellers quotations a lonne delivery London f-vBJSV Egglaad and Wale*— Cattle Plattilam(6)troy oa. 

area: wheat milling Oct. £80. Nov.-Dee. numbers down If. 5 per cent, average . Free Market.... 


SL-3J5U 


88.09 
£106+12 £1*546* 


£88 denaturable. Oct £84.75. barley feed £3633 (+IL74i; Sbeep up 8A per. cent. Qalofc«Uverf?8tb)(T) 
unquoted. average 56.3p f+4-6*: Pigs down 11.7 THjver Xrtiy ox^..„ 

HGCA— Location .ex-fann spot prices, per cent... average £4.75 (— 0J5}; Scnthmrf- AmOnJba ^ 


£98^6 

*94-98 

299.8p. 




i a.m. |+ or* p.m. :+ <w 
LKAD , UIDciai — I L'twidMal ; — t 


r“:._ COFFEE 


I a- : t ; « • *: 

C*«b '27 7. 25-. 76-9.81 «80-.5 :-5.7S 

imonUu.. HB8-.5 i — 7.5) 293-. 5 --5.76 

■*’mcnt ' a77.75 j-6.75' — 

n.y. spm. — i : •as.aa \ 


Roburta futures closed higher. Arabtcav 
closed dull and unquoted, but traded at 
JT3.40 durtig the afternoon. This 
unturned :c* two lots only. 

Tcae^yV-for^'Boiinevs 
Clnw I — . Dene 



±29-84 

43l-3p 

sS8.4p 


Feed barley? Hams. COTENT GARDEN f prices in ster li n g 
If. Unctiin £73 Jt — Importad produce: Oranges— S. Afrttbn: A 


+*UO 
-LB 

|B4^Si8 
1U B 

1-0.5 R427.B76 


to.76iC4IZ.76 


CO FT EE ’ 


Morning: Cosh. £231.5, ft-3. three 
months. £295. 93.5. 93. 92. 91. S8- Kerb: 
Three months. £2S9, S.5, 90. 9L .After- 
noon: Three months, £294.5. 94. 93. 93.5. 
Kerb: Three months. £293.5. M. 

ZINC— 4JKtc changed after a quiet 
morning and a more active afternoon. 
Allbough sterling Influences caused for- 
ward zinc to case slightly CTom Its open- 
ing level ol £428.75 there was some 
physical business from German and U.K. 
sources at tbe lower levels wblcb 
encouraged covering. This enabled die 
price ro close at £430.3 on tbo Kerb. 
Turnover 9,400 i annex. 


£ per tonne 


and W. passer X8I.HI. it. Lincoln £73JL — unporua preauca: orangra— S. Amcan: 

EEC IMPORT LEVIES— Effective - for <•»; 72 4.50. 88 4.4S. U2 2J0. 188 179. .PWAmara .r r ~ ‘yrol Z- m E77-ffi ES 
to-day (In aider curr^m levy plus Vov. 13A- 3A5: California: 4.08-4.50. CnixM) nn« — •.!-?■“( 

Dec. and : Jan., previous in brackets). — S. African: 48 9.90. SP X00. 64 2.58: o™ant ■ 

Common wheat— UL nil,- nil <#LT9. Dominican: 3.60-4. DO. Lemosn— 8. African: it »jh^ n « ^ 

8.78. 0.78, nn>: Durum wheat-11 1.79. W 185 4.504.25: Italian: Spedall 5.flfr5 J®; 

2.34. 2.34. HQ fl0#.37, 9.73, t72. 3.5U; Florida: >D0: OtOean: 52!0: Suanlsh: S.WR 


ICtoHoMlJ 


: A.m. |+" -in p.m. i 

ZINC i OnirMi | — 1 Unnfarhi ■; — 


J+ or 


Sertember _ . — I BOA- 760 

Jinrcmber .. , 1825 830 +4B'3ai8Z5-77B 

January 11790 800 ,-^45.00 1790-745 

Jlmch ; 1762 789 ^45.00 1769 718 

May 1745 700 >59.00 1795-706 

July • 1740-746 i-4 1.60 T?4»- 708 

nepterr X-r.. 1733-743 >46.00 — 

Sales: 3.468 0.769* lots of 5 tramejL 

ICO Indicator prices (C^. cents per 
pound): Colombian Mild Arablcus 189.00 
isamci: other Mild Arahicu 166. DO 
■ 145.00* : tmwasbed Arab leas Santas Fours 
138.30 >153.53*: Rebus: 46 140.39 (140.00). 
Daily average 139.23 > 137.601. 


Rye — 50-96. R38. nj». 0.50 U7JB, no. Cypriot: S.W; TnrWsh: 4^0-4Aft, Lpmuu pstraMaliw (idT 
nil. U3>: B«4ey— 2RJ2. nil dR, —French: Gidden Delicious 2.00-2:16. Start ;dc^ab«La ~ j 


nU, 


i *■- : e , ±: . i 

•■ash ’ 410.5 .75!-1.8;i 4X1-.8 -T.7S 

■ month...' -ZB .5 |-1.25i 429.5-3 '>—.5 
s-rnwii. ..| 410.73 -2.26! - : 

Prm.Wertl — I • "37.40 J 


RUBBER 


Morel ms: Cash. £410.4. 10.75. three 

months, £424. Kerb: Three months. 
1428 3. B. S.5. Afternoon: Cash, £41 1. 
three moolhs, £429 3. 29. 20. 29.5. Kerb: 
Three moadu. £420. 

* Cents per pound, ton previous 

unofficial close. X SM per picuL 


SLIGHTLY STEADIER' owning on thn 
Loudon physical market. Firm demand 
chrocgbcu! tbe day. closing on a firm 
sole. Lo'iS and Peat reported a Mala- 
yan codown an re of 197 cents a kilo 
'buyer. October ,- 


nil <24.45. . 1:17. 1.17,. UD; .Oaw— 2X27. Crimson 2JO-2.40. Granny Smith UP-8.60, gSgT 
ml, ml, M *23.72, 2JM, 2.34. 173*: Malzo 28 lbs Golden DeUrions 2JHKL25. ' Psara PfalUnr ha tgxao k 

(other than hybrid rm> seeding)— 13 9». —Italian: Per pound WllUams O.lMlU. '“r 3 ?' 6 

0.20. flJ9. nO r38.H, 2.73, 2.73. 131»: -Pfams-HiUao: Presidents -. Rift n JtlZ ^ 

Bnthwhw-AU nU; Mlllot— 43.73, nfl. Himgartan: Hot SW1 mens 2A9, Avocados ^ MWCUO 

ml. nfl ( 4L05 P.IS. 9 78. 9 78): Grain -S. African: &«9<L50; Isra+B: UMiL' . .. - 

sorghom— 4AS8. tdL tUL -nil (44.28. 0.79. MehHt»— Soanisfa: Yellow T3P-ZH. Greot -■ - 

9 78, nil). .* :• Aten for Sours: Wheat or. L80-L70: Israeli: Ogens 4.00.5.00. Grapes . B BC. ... — , . 

mtxed wheat and nr* I’loW'-WA-tS (07A8>; -Spanish: Per 10 lbs Blade LW. AlmOrla ™UL' 

Rye (tau*^-a.B3 177^2). ' I30-L7D: Italian: Italia 2 JO.' Chdatw-^Por • - 

. t 23-kg Spanish: 4.00-5-80. Capsicums- JroncfcWmtf Am. £04 

ertr in • Dntdb: 2.40. Cucumbers— Canary: 10/15 BJL. zoUoww- . 

MillAK 2-00-2-30. . Temetoce— Guernsey: 1.00: ”5*“ . 

SSSiofySSt A««ll 

fixed at £185.00 (samel. s -“- 

After op enin g around overnight lentla. . 

□rices drifted lower In a market which English produca: Aww - Per pound, uwm : 

Uckrt MricOon/ LMM BramUfTB Seedling 9.07-O.ofi, Derby*a OJML ..tMrure* 

were recorded at one stage, but market *a*pffl«u iej 

had reevrrered wimcwhat by tha dose. OmuPMaO. <*+ LL Ljrabotmao ; #.»—/wuww Aur „ 

C Curnikou reports fl.05. Peals Per. pound. Conference 9.M- Cotiua A. indue 

0 07, Benme Hardy 0.03. Tomatoes — Per cent., ' ' 


Date*— Algerian: 0.32-0,38 Bngtto Hilita*.Hi^B6 


1 Yestmday’s Previnuv | Bmlnera 
H.p.S. ■ i.-lose <luy'a rinse ' done 


suspr | < 

Prri ‘YeiMRlayV 

Prevnons 1 

| Business 

Comm l Cfc»e ! 

Day's 1 

Dona 

cou. I :<f : 

Wose j 

1 


bov 12 lbs 9.80-1 .00. C ucumb er s — Per boy J uc* LJ AH WC U0.„ 

I S0-2.W. M n th ro oms — Per pound 0Z84.40. Bobber kUo.. 

Potatoes— Per bag 3.60-4.80. Carrots— Per alaal MAALtai ■ ... 

net 121-te.. R9B-1.4B. ■ Cdlowe— Ite r • 12/18 dugardOnr). 

■ - - - ' . jdh» 


0 (M B. prepacked 18/20 2.M. Lettaao— : Wootio 
per 32 jound 0AC-A30. WeWrt O.SO.. Only™ . Clu 


SILVER 


Sliver was Baud Up an ounce lower for 
spot deli very in the Londim bulffim market 
yesterday at 239.Su. U.S. coot cquiralcr.u 
of ibe fixing levels were: spot 439.1c, op 
2.ik.: thri-c.mornh 44ZSc. up 2.2c; all- 
month 443.4c. up 2Ac; and 12-monrti 460.4c. 
up 2.1c. Tbe metal opened at 26L&-262.8D 
'43*>nKSci and with erratic trade - * m 
itcrluiB. finished at 2SV251P <422-cuci. 


N'*r. 

Dec. 

Jxa-VIt: 

Ah-'-Jn- 

Jly-s-K-i 

Oct-JVc 

Jas-Ma: 

Apr-Joi 

Jlt-Spt 


SS 60.i9.0i 
5?.73-39JMJ 
iS.lD-:9.50 
€’.«-51A0 
S2.35-tt.OT 
SS.SS 
:7.30-67.75 
67.83-t7.70 
68.0M3.73 


54.no-57.oa 

55A0-57AD. 

68.10-59-50 

E3.D5-60.IO. 

S 2 . 4562 . 5 Q 


64 AJ 84.751 
-67 Jw 


63.50-67. 
B5.50-67.00-, 
S0. 00-87.50- 


55 A0 
67-00 

53.00-50.70 
Cl. 50- BO. 15 
88.95 83.00 
68^0-84.75 
ST: 00 

BIZ6- 07.00 


. J *. por Wa nr Ji J8wu n^uws. ito*i«.»j».. uiuyn . uointwauiiau 

Ite* -...’ 128 JJ6-2B-25 li9.5U.28.9fi ;1S1 AO-25.76 —Per net 25-kg. SAMOS. Pickier* No 1. Bepper WMteLJam 
llAicb .I1S4.7A-M. SO; U7.0B-57 A0 1 140.00 63.00 2.40._ COCkUD 1210. Marrvw*— Per box Ulack._cnn 


May .... 
Aus— 
Uct. — 
Uee. .. 
March .1 


140AlL40.7il4LilM5.00 143.09-59^5 13725 1-2H. Capsimms-Per 8 D» 1.00. 
Hb.00- 4623- 14 7A0A9AO: 149.6945 J5 Beans— For pound 040-0.14. Catabam— 
1S1.A41. ; 

1B4J540A01 

iB6.u»-a. . . . . 

— Devon L40, Scottish B-9B-L09. Sprgnts— 






(> 4— 678.5 
P^a8£76,7 


WSW YORK. Sept 30. 

| SILVER . mafkxt doeed :.4M lower,' how*. 
ever Copper dosed unchanged -on local 
selling- .--Coffee -dosed at .-.-new -Contract 
highs . on trade .and Commission House 
buying. • Grains closed higher on local 
short covering and pew commercial In- 
terest. Sugar market closed lower on 
trade . selling. Cotton market dosed 
limit .Wd • following Chicago. Bad w 
reports, ... 

Cetwa — Ghang spot 137 '(1340 nnm.1. 
Bahia ewt -131 (1284 oora.J. Dec. 120.05 
KartSi ■ 115-96 .-(13340)- May 
ILIAC. JuW JA7A0. Sept. 103-40. Dec. 90.00. 
Sales: laofc - 

Coffse— ''C Contract: Dec. 168-50- 
106.00 - (188.10). March 09.15-159.00 . 
(157.75). -May 15SAO-13SAO, July 154.40, 
Sept* 153.00-153 JO. . ' Dec. . 150.08-150.40. 
Sales: 895.' 

Coppor-Ort.. 83.00 I02JO), Nov. 6338 
fcanu). Dec. 9350, Janl 64.SO. March 
8S2SO. May 68.40. Jrtty 67^40, Sept. 88.40. 
Sales: XflOO. 

cotton— No. 3: DcL. 7SJB.JR.77 I75J0),' 
Dec. VS^O hld (78A0), March 78*. May 
78.60 bid., July- 7BJ8 bid. Oci. 7x^0-71.60, 
Dec. 88228, March 68AIM8.S8: ! ; Sales: 
4M0. •• *•.>.' 

«CMd— Oct: 115.70 (aaisud. Jlov. IISJO 
(118:09). Dec. lMJO. Feb^-faB50.- April 
117.80,' June . 117.69, Aug. '08.40. Oct. 
11840, Dec. .120JH), Feb. UflAO, Sales: 
•1.917. 


Oro ea owel Sp ot i bOji ^_nom. vt uamd i. . 


17.01 *.1.446.6 


I DCL; 1J35481A (172.5), Dec., 177^-183-0 
(I7 Tj 1, March 177.5- 188A* -May. unquoted. 

TLirtl— Chicago loose 17.75 naia. m.oa 
1 boat.;. NY prime oteam 1945, .traded 
(same)., . 

ttMaiaa^Dec. 267-3684 - G»?6) r " March 
1376-2763 UTflih May 280, July 2183. Sept. 
2T4*. . • . . 


£L.78S 


[+44.8teM2£ 


».6. +OJ6 


+aa 


[34.36 

.0*80 


...JSbuO 


8091 
52p 
*600 

(£131 •]— 4M) l£127; 
fiU-OQ 


+0.0(61,136 
-*- 25.011:968 . 


Sales: 3704 tOSTl) lots of 5 tonnes. plr'So nx iiti B) Parvnios— Per 28 lbe Man n an UA 

Tate and* Lyte ea-refinery price Iw xg r^mibTi^l white -C.-r 

.. . L- mam 2-M+2JO- TBITUPV |OS La. D Jn| -March- kflMJW . 


Dgunda Boinsu staadard trade 
1 « u <Ative prices laU). Mimhp a o^. 


SILVER j 

Bullion | 

1 

j+ or 

L.JI.B. 


i 

fixing | 




>mv n. • 

prices 

1 



i 

359 . 8 p 

-i. 6 : 

E 50 . 75 p 

- 1.5 

• rnnmhs. 

i 68 .B|. 

- 1.6 

269 13 ;. 

-U 

■ nv'nth 1 *.! 

278 . 8 p ' 

— 1.3 ! 

— 


1 (nuiilhi.L 



381 . 5 p 

— IJO 

• m-nthsi 

297 -fip ! 

- 1.0 : 

— 

. — 


SOYABEAN MEAL 


LME— Turnover SB (.171 * lota of 10 , 60 *) 
oss. Morning: Three months MJ 9.9, 
V.j. S.e. a l. 3.5. s.0. S.7. Kerb. Three 
momha 258.7, 3J, S.9, 0-0. Afternoon: 
Three mqnihS Sjr.S, 1J*, 7.6, 7.8. 9J, B.4. 
94. 9.4, 9.3. Kerb: Throe morula 339.0. 
63 JS. 85.5, £9.0, 692S. 69-3. 


IfariteT conu=ued "aaier oa (allow 
tfc.-Da*h frem Chicago with continued 
rarrr.-T hedge selling stilt in evidence. 
After min* up io £7^0 lower, market 
finished aboc stculr with light trade 
orofit-rafcns a: rfae Juwrr levols, reports 
SVW Commodities. 


WOOL FUTURES 


FREIGHTS 


DRY CARGO— Chartering was oa 
sharply reduced scab. 1 particularly notice- 
able id the Mirth American grain section 
tallowing activity ot the saw few days. 
Gram bnofclncs: Inclndcd cargo-.-s from 
Toledo to Picked ports U.K. SI9 Ho 
On. and from Great l.asca (■; Belfast 
515.23 fin Oil. Career of araln vw covered 
from (h>- VS. Gull to Rotk-rdam 5C^j So 
Oct while cargo of wheat from West 
~Vtrdr?!» to Uuuul paid 114 free dis- 
fhafgi- Nov. Miseellancous charterics 
Included minsanr-.e /*re from Mara pa to 
Burn-Tde SB.jii flo Kov Tlmeriiartefcra 
booked vessel of iljJbS irmg dwt for 
-vasajee fr^in- Mnrehen! Cify io Cnmicesu 
3223 tdus ha Host btunn of 360.000 Ort. 
and vessel of 35.5R9 long dwt for voyage 
from Japan jq t’J? r'Cow.i'McdL 35 JO fm 
Oct. T(:^| nf 23.230 long dwt was 
booked on timcdwricr for a Great Lake* 


Sales: 222 :£T4j Jtas of IslomiB^rioii isams) a iamf for home trade and 057 COTT OH— Liverpool. Spot and ship- *M«rle (ooa. 

of 5 topues. (1195) a roaos tar export. mem sales amo un ted io 208 tonneu bring- 

Physical eicsuis prices I’bnyerai wore: EEC IMPORT LEVIES— Effective today tag the total for the week so far to 
Sprt S2p Sov. G2.Sp (5L5): Dec. for denatured and nou-denamred suaar. 456 tonne R- Dnolle the currency cum- 

S3 25p >22.51. m units of account per 109 kilns [previous plications more Inquiries were received 

in braekeni: While 17.55 iU.95). Raw and transactions Increased hi number. 

17.22 *18.18). The can for Sourh America and African 

qualities was sustained whh useful sup- 
port on Middle Eastern account, F. W. 

TallrtsaR report*. 

JUTE 

DUNDEE— Firm. Prices c. and t U.K. 
for Od.-Nov. sMamem BWB £228, bwc 
CIi, BWD-.C97. Tosss: 6TB £239, BTC 
£219, BTD COL Ca lca t ta yeada innrfeM 
dosed. Yarn and cloth prices very Rrm. 

LONDON— SaMy. . Bangladesh White 
“C" grade Sopc-Oct. 1381. Bangladesh 
White ” D " grade SepL-OcL ESH a lung 
Wn. 

CALCUTTA — 3S*tket eland for holiday. 

. . . ★ 

COFRA, PMUpp toc a Oct-Dee. 3337 JO 
rcseRera a (none df North European 
DOTH. 


FINANCIAL TIMES 


LONDON— Market fended dearer owing 
to strength at auctions in Improved 
turnover, reports Boche. 



l'wi:enj’yr + or 1 Bumimsa 
Close ! — j Done 

Greasy Wool 



Cuprum ce ; 

Oetoher —. 

October 

174.30-52.0 -S.B8! — 

December... 

Peers: ber ... 

li* 50-54 J -3.65 1W.ro-52.10 

March 

Pefcunrv.... 

1S3.73-43.0--2.95, 140.0032.40 

May 

Apnl..^^._ 

145.4 J-44.0 — 1.80 142JH-42 JO 

July 

Jnae 

:45.B>47.5 —0.46 - 

October 

Aiicust 

I4S.K 58.0 — O.BO: — 

December ... 

f.’isniTsr . 

Ar.bQ-SLB -Z.Z3 : 150.00A9fi0 

Mwrh ... Uh 

Silts: :c 

■i»u lots of in tonnes. 

Salat: 153 


(Pence per MW) 

enter- l'y« , + utj 


.rfaipj : — 


Buslnest 

Done 


Sept 

depLZafilufiUi W 

Iiwat: 

83 SJ 

821 ’dB.0fi} h£5^0 

177.09 . 


(Base: July. L t)td=uai 

tJepiL 

ntu i un 


SOj.sispt. 2*UuOUl a^ 

Xenr.ajtu 

1408 

«i«.e .its** 1 

HumT" 

(Base; Sentember 18. .1881=100) 


OOWJONES 


S.6-45J) + 8.20 aaiD-aao 

1,8*69.5 >2 .Off 240.0-35.0 

1.0- 0 IA *2.75 201.0-47.0 
L6^SJ >4.50 25925-57.0 
1.0 67JJ l+S.W 267.0-63.0 
' T-7S.0 I-4M1 

o.moj ,+i jsr. - . 

1.0- 85.0 >1.00> — 


. Dow. 

Jonaa 


«etu. 
. so 


ip* . - B40.SD>40.3^3?.erf}OT.32 
F-uiHtwjg42.8fl{d4O^gj4a.7dB90.a3 


aionthl XoeT 
■ajB» »«o 


CAveranr. DEt44S48=lN).- 

- MOODY'S 


GRAINS 


SYDNEY GREASY dn order Buyer, 
ft-llcr. btrUnwo. sales)— Ort 2SS.6. 2*9.0. 
291 ft-387^ tec. "239 S. 3M.0. 3H 9-296 3: 


U.S. TUNGSTEN 

WASHINGTON, Sept. 30. 


Mood 7*4 


■! pte Commit 



THE BALTIC— Imported grain prices 
gcrvrsSr ICTriri ealpcr where e)i»wgc*< 

13 v«i7 qu-;i tiadpta conddioas. 

Wheat— Canadian Western Rea Spring 

Xo. I lit wr sent. Noe. £SL2D direct 
TCbtBV. L'.S. Dart Northern Spring No. 2 

14 per cem.- Not. M 5 .M djreri Tilbury 
Nos. 132-20. Dec. £94 70 transhipment Kan 
Coast. VS: Hsnl wotit No. 2 ordinary 
Oct. £8.95. Dec. fST.TS tramhimaent 

see; reed Ort. C4-3B Eaai Coa;*, 

MiMra— No. a Yellow Amertcau/frcncb 


March 313JL~ 314 2. 3IL9-3UA: May X0~2, THE U.S. General Services 
32U5, g j.3- ms. Sates: Mforeu Administration announced an 

Oct. 333.5. 33X8. 334.M33.S: Dei 334 7. CXtra 200,000 Ibfl of tung- 

33X 8: 33«.<MS43; March is».7. S37.6, sten (W-ctmient} on an “as*is 
330.1-336.*. . . sales: 7?. b»9is. Purchase bids arc due on 

October 14. 


(ticccmbor iL]isi=iad) 


H818.0 


tTSIlww— Spot 4S3.O0 _ F43S.00)i J -Oct- 433.90- 
1437 JO), . Nov. '435.60 1438.90 j, Dec. 437210. 
Jam -488-80. Marrii' 443.30. May M7A0. 
July 4fiL#. SepL 457230. Dee. 489.18, Jan. 
467.80., .Salon; SON. 

Sayahaana-rNov. 6326-6314 (02111. Jaa. 
039+140- 1 82911, Mart* 648. May 649-65% 
July 6S2. Aug, 649. 

hSurabeap, Jieat— OSatZ 17X50-174.00 

(170.89); Dec.;lM.(»-l 7 *J )0 <frS»>. Jan. 
lSLiU.- March-; 183 AO-UXes. May. 183.50- 
164.IML- July. 18430. Auk. 18S-5®:'- 
Soyabean OD— Oct. 2X00 (20.73). Dec. 
2L25-ZLM; (2X97), Jan. Z1A0-ZL35. March 
2LS5-21A0,'. May 31.68-2X65. July 2186, 

Ang.-sus> 

Stahr-VQ. ID Spot 8.05 (8J281. Oct. 
SAX «P- (8.13), Jan. -X64 nom. <8.38 
num.). . March S.78&85. May 8.15-X05 
. JU» 9.40-9.35, Sept. 9J3-9.46. Oct. tA9- 
(t 9-S3, -Jaa.. miqUated. Salas: 5 J 49 . 

TI»— 384,00-867 A 0 asked (3S7.OO387.0O 

asked). 

rwjeaWtec 2S8MS84 (592*1. March 
MM^ilWj), May 3O«-S08i. July 8 U. 

• wINTiIPKG, Sept. 30. t^Ryo^-OcL 238 
(243 Wdi Nov. 30i asked reSaSiOT" 
Dm. . 244* hid. May 105 ! AO asked. July 
i oh nom. % 

_ rt)K»-Ort. 120 0215), Dec. ust aSk«j 
(124 1. Ma y S 1 JB asked. July 96A0 nom. 

iS'^o ^ «- sl> bld- 

» dn ^^T° cr ' ®7 M - (888 asked *, 

May m Si j“ af“- DK - ™ w. 

An ty nfg pa pound ot-warehouw anli« 
rthmrlse stated. -Cents per 68-Ib tachM 

Sfivs hffiS £ 


for bulk lota -of 100 shore uw!i ton 
Lab. ears Chicago, Tofodn ^ r^SJ? erc 5 
ABoo. 1 8* per troy ounce an '* 

ufflts of 99.9 Ate CON. PMtt 
’"■Cents per 69-lh bushel re S^I 0 S, NY ' 
sr 36-lb . bushpt ttCentg 


Mr 36-jb .■ ■taihrf “ !*?■ ^Centa 

fss.'s «s™"5"lEg i h » iS 


caiHSNY FISH -'Supply fair, demand 
MIL (Prices « ship's 
Sbelf'COd SXJ»M 

MEAT/VFGETABLE^ n^nRS^SgtffiTft 


i £5*? nw 48-lfa' hycK - bi«heL 
3 -MO bushel lots a ^^rtrehou^a. 

ex-warehous^i^Sif^Wtb busheL 


smithfueld (pent, pw nmnuw domefitjc use ooly with tiie re- (med fam) a M; 

^ 1 . srtW m+. cnonn il. f-_ - satttsfr. BJN 1 .W rockfleh mniLwiSi! 


BMfi Scotch kUkd sides «.« to .40A, maining SO^JOO lbs. for export iSSS'iSSsiSS.gffSu. a ^ WSl30: 


'easier D a° H |j B eM^ M b — °I I — vaa 
! «5teniay* s ““^^ iust under 







VZ\'* m > ' 
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EXCHANGE REPORT 


The financial Times Friday OctoherT /J&76 




Rumours of hike in MLR demoralises market further 

OorsnuuefltSHau^..- 69.18 59.Bijfi9.61:«>,27t 

Index down 6.9 at 323.5~Falls to I in Gilts 


fears of hl*h*r Interest rates and *.f 22*p. while Midland declined did Distillers, 10 IlSjp Further Tube latestwente dropped IS and national strike byjcar del wery 

the FT-.\ index for the sector lost S to 230p. after 22Sp. and loss.* consideration of the proposed ended only just abore the days dm*™. Lb cm WtatefaffreW; 

4.5 per cent, to 128.28. uf 7 and fi respectively were seen riahs*:. issue left Matthew Brown lowest at 292p. GRN Fell L. to ~38p S more at a 19/6 low _ of .IMp, 

iti Lloyds. JTSp. and National also 2 down at SSp. and John Brown a ito Wo. Hawker while .losses^ rand- 4 were 

Gilts de Dressed Westminster. 200p. Bank of Scot- Buildings closed with wide- lost only 4 to 34Bp, after 340p. seen % sk 

U,1W MC=jr*cbs»eu ,. IMd wore »j m i| ar )v treated and sprea d Josses, .vminjcct ocinR Secondary issues also came under ciated Enffuteerins. 6o»p. Hanger 


Account Dealing Dates fears •>£ higher interest rates and «f 22S| 
flnt j ftn the PT-A index for the sector lost S to 2.'. 

•Fir* Tteda™ LM Account 4 5 per c9m - *» ,2S2S ’ ^ 

DMHne, (Ions Dealings Day Gi]ts depressed Wrtmi 

Sep. 20 Sep. .10 Oct. i Oct. 12 l;»»d « 

Oct. 4 Oct. 14 OcL 13 Oct. 26 lhe outburst of speculation Fell Ji 

tier. 18 Oci.28 Oct. 29 Nov. 9 ‘■•owerninc interest rate* and. in turned 

__ , , p.irtn-uljr. Nnnimum Lending Rale and F 

|?«TJ tow -U. .ha mari.fl in Sclnpd 
British Fund:-. A heavy bii-me.-- similar 
Slock markets passed another develnpeil among ifte short- hanks. 

demoralising day with both British which, despile the ininal upsurge 

Funds and equities falling u» m aierlma. were .-onn a point and 62 r - 
fresh lows [nr the year yesterday, more- lower, while falls of s 
Against a backdrop of the sler- similar magnitude began lo appear 
ling crisis, rumours that an asam-it many medium.- and longs. OU - 
announcement or an mi-rea^ in Tile Idler leeling that an inuned- 
Mmimum Lending Rate by a sub- i al *-* -harp hike in MLR could be m . 
stantial margin would be made at construed a- a Mqn of weakness f 
noon prompted a sharp setback ™d would du little tu restore con- 


FINANCIAL TIMES STOCK IN DICES 

7 . “s?- 

Gonunmeitti^Zil 69-18 S9.61i fl9.BV 60.2W- 60.54, 60-23; . 63-61 

PUcRI luMk^J. S8.83i S9.42] 59.42" bO.05] 60.01, MAA” 60.0S 

Iadn»m*' Ordinary 523. nl 7 850.4= 336=1-, 544^ 848.9’ 34BJ! 588,6 

&»id uxm*-~ „ *08-7!. .109-8? . 1 ifc» .120.5; iu*- 

OaL D1 t. Ttatd. :>.l SJBfij- 6.80 ; 6-71; .6^56} - t48; ' 6-W’- 6-31 

Buniiu»ridaifntlcto; 2055, m i °' i9,S2 | }B ’ 29 i ^'P 8 / 1 ?' 1 - 0 ,. 17 ' 30 

I (oekta «£j r ?. IS ' ' »! 7 ^! M*f ■ 7 - 73 ’ . I ™ 

5-2281.. 5.U4 -5.202; 4.126] 3,668, 4,183) 6.11* 
■ ieiu*‘ «fl.aai 34.23! 35.87 53.55 48.03 


Gilt-edced 


Gilts depressed Westminster. 2D0p. Bank of Scot- Buildings closed with wide- lost only 4 to 34 Bp, alter 34Up. -seen & 1 vowry, u*p, me asoo^ 

utrpresseu !;>Hd were similarly treated and .spread Josses, .vminject ocinR Secondary ^issues also -came under .ciated. Engiaeerfift 

'lhe outburst of speculation fell ]i to 224p Discounts also •nferted by talk of >ubstanually pressure. Blackwood Hodge losing- Investmeiits* however, .managed 

com-t-raine 1 mere .it rate.-. and. in turned lower with Allen Harvey Higher interest rules for mort- 9 to i8p and Peter Brotherhood to dose a - at n '-°P 

p.i.nicular. %rinimum Lending Rate and Ross 2f> down at -Hop. gjgcs. Ge«. Winjpey featured with 1 to_ottp. Meyburn came back 8 on- the sharply unproved . first-, 

played havnc w ith the market in Schroders at 250 p. recorded j a rejtUun of 7‘ in a 1976 low or to 278p, while falls of around _ 5 halt profits. to # »• 

CrUiih Fund:-. A heavv bii^ine.-- similar fall among Merchant ;< *P on the dliappoinfin? interim were marked against JMartonatr, 19 1 8 low of +lp in fro n t of. we 

dcvclnped unions ihe short- l»anks. where Arhuthnot Latham liuur*:-'. while Lafarge Organixa- S8p. and Gartou Cooper, 4op. 'hterim statemeilu v«ronp LOUIS 

which, despite the ininal upsurge tion n-jcied :t; to Ifi'. despite the Trading news, good or otherwise, rallied on the announcement to 

in aierliua. were -onn a point and r.l . incn?j.*ed interim dividend and left British Northrop * cheaper close unchanged on the, day. at 

more- lower, while fall- of _■ 4 profit.-. A_P. Cement declined 7 at S6p, British Rolhnakers. 2-»P- 

.similar masitiiude begon 10 appear «■ •• • ' to !42p. while IL Cos tain, lisp, easier at 3i ip, and Start rite, 1 Newspaper -.suceiunbed along 

against many medium- and longs. wh jl maenmeanfl -! tumh. ~bt 142p. and Taylor off at 38p. - - every thing else. DaOy JUB 

The later leeling that an inuned- / \ Dlhor Tnnl« Wimdrew, 2SSp, all dosed around Cadbury Schweppes featured “A” and Thomson both falling B 

iale -harp hike in MLR could be u . / ‘ 5 UlllW lifUw , n cheaper. A 2 am sc the trend. Foods with a reaction of 31 to a to 158p and 264p . respectively, 

construed a- a Mgn of weaknes.-. 30 ft >abab Timber edged up , l S 1376 low of 36lp on the interim United shed 5 more to 200 p. Asso- 

and would du little tu restore con- \ lo.p on the considerably unproved figures which fell short of -market ciated Book Publishers eased I to. 

Hdencc. triiieprcd 3 rallv. niainlv ft- actuaries 4 -I nrsi-uaif profits. _ . exDeetations. J: Sainsimrv eased- 74 d. after 72 d. deSDtte the impres? 


2 p.m= .S&«" 3 p.xn. JS3.4. 
Latest laflsx JKUMb Eflok 


tat Based oa 32 «r catt. : .cdn»r*tlo8 »b> ---1. 

Basts too GoatT-Secs. 15/W^2£ fcised at. 1H29. lnfl- Oftl.. l< > -33. -GoW 
MlfleS 12-3*55. 5E Acttvtly July-hvc- 1W2. - -• - 

HIGHS AND LOWS '• S.E. ACTIVITY • 

~ . jsqco^pluga. _ ■ ; . ht;gWi 

, Sigh }' Um gtgh ; >.«• j ' *> ' ■ . 19 

Got. See*.., 6S^l . 69.18 '1274 '46.18 f 178.7 168.8 

l (50/D : -t30«i ; CfliWEJ f l3/UT5t 175.6 . 162.4 

FlswJlBfc-J 64.45. I" 5SL86, l ' 150-4 1- 60J9S •. HpeenUUUe... 37.8 Jr 45. -6 
•• 1 (&2l ■ .vaW&l2®rii47flt3fL76) 1 119.0,-116.4 


fidenec. irbigercd a rally, mainly 


although the jnruunL-ement failed Jl lh ^ ' on ^[ '-? d where quotation - 
in materialise, final quotations were -ome l down at the close. A 


were only a iillie above the day’s . , .. 

worst. Falls ranged to 7 S and conviction and prices closed with 
the Government Securities index n [ nearly a POinJ. Afl?r- 

fell 0.43 rn a low for the year of hours* business wa- small but the 
.WUS. Sentiment «as further market » as u-ndinp tolorf ground 
undermined in the after-hours 3 " a ’- n - To-day s debut of the new 
dealings by the late reaction in jeafiche of ■short tap 


reenvery at the shorter end lacked 


56 h FT.- ACTUARIES-! 
L INDEX 


wnnCK sa u 
•Mara) 


"mt 10 r r profil j . . , expectaticms. J; Sameiniry eased 74p. after 72p. despite the impres- 

ICI performed better than most. 3 f Urt fi er lo 120 p. while Tate and sive- half-yearly results. Bid frus- 

only a penny t aster Lyle, 232p. and J. Lyons. 5dp, both trations were reflected ; in a 

, 3r ‘ er cased 2. while 3. Bfbhy fell 6 to reaction. In Morgan Grampian. 

•.-j?** *’ S8p. Against the trend, JT. B. East- . which slipped 3 to 97p. Similar 

-to 43p on the interim report. w ood revived with a rise of 3- to dullness among Paper/ Printings 


’ 64 . 45 . I ' 58186 , 1 ' 150 - 4 . J , 60J55 

] &Sl 5 4«WI jl2Bfa^t3(b76} 


•. (Z 2 .r- t tSbtBi .. ‘ 106.2 101.4 


Cdlinss by the late reaction m '^mche of short “ tap " Treasury 
sterling after its earlier rally. J1 = per cent. J«.» will be P«7el.* 
, nominal; its isaue price wa- !»s. 

Leading equitie.-: followed in rhe fln( j t f, t . existing .-tock c/o-ed l3<t 
ake of Gilts. Prices opened „ l3 ht a? 97-. 


2to 43p on the interim report. 

Gnssies “A” dull 

Stores had another poor ds 
do-iris w ith some subsiaittial fa 
on fears about Che possible ra 
ing of VAT rotes. Gussies * 


■wp UTCtman were bnauy un- was measured ov a uh ot 1 to - . • v Tno«p “ 

changed at 86p, after 83p. follow- 9Sp in DRG. Favourable trading with the |«en! uend^* Mel^MOp and Mwf Midl- 


and the 'existing stock closed last J | >t " 0(1 out wixh a fal) 0 } s w ij2p Kwl* Save Disrezuif finding 4 rtJL- A nwn chamlv 

night at 97-. on sweable selling MFI easier at SSp. Hotels and Caterers V115 °' wn aiWApij . 

in ^,Vri?„; uu &"%S35S5 Ki&f^JissAtssss ^5ffsras£a?a-s s 

“rss?. ■ssjn.w sjsr jsft?ssni¥5 ssJzjurvr&rs. 1 ” 7P ln TruKt Forte - Snsssr 

55 s ???, •LSTJft JSttS Sl SUTSS W * s, ° , " ar Mho. leaders .fan SSS^-Anj . m 

1> points* institutional demand Double-figure falls were to be *-^£* Ja, ‘ ° “ ers ere „ * mg a net 1. .dowm aX 3jSp, 

*.._P . . . . .1: . r v.. . ..... «... Thorn nmvided the main Further falls occurred Petroleum fell lo to 80, i 


v ake of Gilts. Prices opened „ l3 ht a? 97; 

quietly dull gut 3 sudden bout of Sensitive -uil 10 the s>rn lions sate up 10 to 100p and Guinness 
selling, some of which was si/e- j n su-rlinc. the invc- orient Peat lost 7 tu 148p. Credit squeeze 
ahle, left the FT 30-share index currency premium .-lipped to 1291 fears left Hire Purchases looking 
-bowing a Joss of 10.4 at noon. p*r cent, before rallying smarUv ragged with t'DT 2 down at >4p 
Thereof ler a rally got under way. to eln.-.e at the day s highest of and Provident Financial a similar 

hut this proved a struggle and the i:s2t per cent, for a net rise o£ amount easier at 54p. 

index still dosed with a fairly 1} points; institutional demand Double-figure falls were to be 
-ubslantial loss of 6 9 on the day compri-ed tile bulk of the bun- seen in Insurances where Sun 
at a low for the year of 323.5 for ness. Ve*terday’s SE conversion Alliance closed 13 lower at 335p 
a fail of 23.4 over the last four factor was 0 R71R i0.67flS>. and Phoenix 10 off at tfifip. 

trading days. Against the trend Leslie and uod- 

, ConL-c win were 3 dearer at 107p follow- 

\Mde.spread losses tn secondary DaflM vvedti ing speculative demand oc revived 

i«-ues were reflected in the over- l^nriinc Banks turned weak ves- hid hones. 


s to IUp. Stockjobbers Abroyd. sotidated. Land .were . both r2oir.‘-r 
‘ ■ and Smith ers cheapened 4 tolofip :Iower at 900p and 9Mp respect-, j^-3 - 
and Robert Kitchen Taylor eased - ivrfjf, but Anglo American put onL.iv ; ’ , 
- 2 to 20p BocknalL bn the other 3 to 23Sp. The continuing weak| 


leaders fall 


provided 


Further 


on me dev cumpriH’u uie uuik ui me ^un- « ••• - , . , r-,__ . __ 

f>r 323.5 for ness Ve-ierdav’s SE conversion Alliance closed 13 lower at 335p casualty in 1 Eiectncals ^ m Miscellaneous 
e last four factor was 0B71R 1 0 670S >. and Phoenix 10 off at lfifip. about possible changes in Jie \ AT N 197e 

e 3 ° Ur Against the trend Leslie and God- rate for consumer durables, the rf d 

_ Banks weak * in were 3 dcarer at mp tMwe - an,i . . A bo,b . do ,! m « S, ! h ™ 


Vfait U.S. influences, the early re- 2 \ 0 200 BockMdL tin the other S to 288p. The continuing weak^-v 
Forte. covery in the pound and local ^ dosed U better at 15Jp. . ness of MJL Industrials .was anL ; > . 

profit-taking all eontrabuted to a .■ R ..-_ h an j additional harden on the London v ■ ~ 

marked reversal in the Od leaders. _ ^ Shippmgs^ -Bnuffli. MO. ba Se d issues. Selection ’ftust fell 
Shen dropped to 372p before dos- Commonweal shed S to ia7p. 1(J w sssp -while Rio Ttoto-Zinc£>> 
ing a net 12 down at 378p, British F-urth cr constderation 0 f the wior gave up 5 to-167p, after 16B. 
occurred Petroleum fell 15 to 607 p, after first-half figures left Platinums tended to ease a few*' 


vLuureu retruieum icu w w «ua g — - " — ’ . ot nwn 

Industrials. Bflap, and Royal Botch .gave up J ^3? a 


were J to £ 41 |i die last- 


Patch gave up Snath down^ o^more .peftoar while; among: eopper 5 A;v.:: - ; 

-named despite while the A. declined 8 *esh '3 Qontinentel offerings: lowercdj. ^ , 


1 losses in secondary DdUM vttratv m« *uwulalke demand on revived 14 cheaper at the common 

reflected in the over- Leading Banks turned weak yes- bid hopes. of 172p. EMI were finally 6 ' 

whelming majority— 17 to 1— of |prd? j when rumours, that the Dull condition* prevailed in the al H*-*P a nd GEC reacted 

faMs over rises in FT-quoied Minimum Lending Rate would be Drinks sector and Bass Charring- 129p. after 127p, while P 


Industrial^ and a loss or 2.5 per hoisted perhaps by more than 1 (on and Arthur Guinness both Lamp declined 23 furthe 

cent, to 1 3.* »Q in 1 he FT -Actuaries per cent, tn-dxy led lo sellin g nl shed 3 lo I&70 lows of SSp and f° r a l w'o-day Joss of alt. 

All-share index. Property shares ihe big four. Barclays closed 10 l<)Sp respectively, while .VJlied Engineerings had th« 

wire particularly unsettled by down at a new low for the year Breweries cheapened 2 to 53p a* day for some considera 


at aiiu ULV iCd'.^u aw - . D-aMh Qnlmnn flUr, WHICH rCtUUTU U IU AAV*/. „ . • i_„j - nprinu UllC WIUI UlC JACUU All • 

129p. after 127p, while Philips’ V^ 2 R 4p »n Higher interest fehrs took -W® 11 a " d «t7n C but home markets. Of the enargji ^\;S* 

Lamp declined 23 further to 925p - sh ^ d ® -° 3 P gp *__^ h il e JSSgL_°_ greater hold in Properties, bring- cheaper at _ stocks, .PanconUhental improve ri.'f • 

for a l wo -day J os* of » tig sizeable falls which ranged s^lmg m a tbmrmaitet brought to mit ^ Utah 

(hair Bros^ 273p. and UuQcver, 3S2p. , * in about a faR of - 15 to 270P in . ]ner to tw 4BOn anr 


Engineerings had their wont EJ ; ^ j "° u a es ^ to’ Um»> w '*!°? * XimM' -lost. 10 ^rd ,- 4B0p 

« <° r «« ~toi«w. time , ^srvz^rssrjsun I*.’*™ ** 

down at 140p on further con - T ShuTTSw to the general gloom .with BATs Selcatst - gave up . *-more to sp r ; t .*?^ 

> federation of the warning accom - * 4 S 49 d and Engli^Si aod tie Deferred both sustaining • . 

pan> ing the interim results that ?*'* ^ 4 . LJJ J* p Jf® fresh faUs of : 5 « 255 P and 203p 

[PcZlat tiimblef 8 to ^ re “ ded - M MONTHLY ; AVER AGES 

ICES ‘• C A “ w ° ere 10 l5 ° S 13»-J5SiSl P ’- ‘ • - O P STOCK.. INDICES* 

wSte s^Tn sirtS^i.’mp 7 pSry Bfltoi^. _finn ma«t& Mines drift V ; ~~ - 

id the Faculty cf Aetusrfea De La Rue , 215p , and Johnson boldine 5 ^ mp^'iwav It was another quiet day in Ffauunruil ‘ , . - 

Matthey , 300p . Liden , at lOp , were mfiin * riiStl & kS ? oflS ' to GonmatSidr 60 . 18 | OMi 62J3 .««: 5 — 

S-*' n ,, ud lot - m . s^sfftisss siieSTw tSs »<* s mw »«, aaissf'- ss-as'fls. ; si|w| t 2 

m a&»si «»«*.*-»- « “»»• s&^'s^riA-'sassij'iss-* as.B®*7 

! on the lower profits . By way of Following a late overnight rise unchanged at $11625 per ounce . f - T - Actuarie - * 

, lac . ^ contrasL Elbar,. 14op, recovered of 3 to 12op on the announce- BusSess In South African gold indarft Grp:..| iw.'ffi, l6L3Sj • 

1975 Comrii*rte.n 5 morc o[ tjje recent heavy loss meat that the company is exempt sb3 %t was down t o a minimum. «*«>&«• ifit^ 

’ yhich followed the lapsing- of from current controls On ttBnd ^ MSSTS - S&SS HHIW - 

Tanganyika Concessions ’ merger dends . Ocean Wilsons improved ^^1 caused a 0.8 loss to aSff , S “ H 

High; Low , High w proposaL 2/rosh to dose lOJugherat l3op. in the Gold Mines- index v^dUDeta^L.I 4T^ so.ia Mj» 

n 71 160 Qfi 120 71 206 » so i7 Motor* and Distributors had a Urta r e ■' the heavier priced issues. West ~ i .. Rudi .1 • :tow . r' 


F.T.— ACTUARIES SHARE INDICES 

Tkess Indices 3re the Joint compilation of the Financial Tines, The institute of Actuaries and the Faculty of Actuaries 

Who. Tu«». 'Mnndnyi Fr:d*v [ Tu- 

EQUITY GROUPS Thursday, September 30 . 1976 *<»■ j [ ^ ;v 

GROUPS & SUB-SECTIONS K«. ' finiM Km. 1 Em^ j J j _ S-nr» 

Ir.lez TMr'g Kming* Dir. p.E PR lo4*x Index i lac ter ! It v‘ts iadn 1975 Com ft Ixrinn 

FiShf IP i-r.rit--.to .h..xr nuinh-r * n - VwW % Yield ‘ % C*nr. Hun.. S«. Nn. ’ So. ■ N->. ; X->. 

' . . ’ e « vi^-.. .ACT IM. . 4«m r ; 

• *r *l*«. mt per iv irT> - - 


O P STOCK INDICES 


Aug . i July . I Jim *. i A 

“ Sm 


1 C\PIT.\L GOODS (179) tao.il -3.0 

2 Buildin? Materials r 30 > ... 108.45 -a.6 

i Contract ing. Construction i23> i6i.oe:-s s 
a Electricals Il6» 224 46 j -2 9 

5 Engineering (Heavy) (13) ... 14 3-23 -2.9 

6 Engineering iGeneraij (641 ... ui.67,~2.s 

7 Machine and Other Tools tfi) ,89 “ 

0 Miscellaneous (24) 106.6s -5.0 

9 CONSUMER GOODS 

(DUR.-VBLE) (53) 99.72 -5.7 


6.38 1134.48 125.59 129.12 130.11 120.21 160 . 06 120.71 206.37 


36 . 17 ! 6.90 


iDURvVBLE) (53) 99.72 -3.7 

LL Electronics. Radio TV (13 ) iot.bi 4.5 

Household Goods (13* U0.12 -3 .1 

Motors and Distribulnrs (25; 64 . 30 ,- 3.1 
CONSUMER GOODS 

(NON-DURABLE) (169> 123.62 -a.2 

Breweries (15> ise.8i|-2.2 

Wines and Spirits ( 7 * 143.52 1 - 0.3 

Bntertainmenl, Catering (14* i4a.aa j-2.3 
Food Manufacturing (23) ... 138.27 !-i b 


7.20 111.35 112.91 117 . 7Z 119.31 116.39 150 18 108.43 235.84 44.27 

ltd'll -30<», t2.-6/7?< -OMtUi 

5.88 170.59 173.77 178.91 179.47 218.30 260.20 161. OS 389.35 71.48 

• , <lr f» <50*1 iflS.-6.I21 i2 12. K. 

7.51 231.23 231.58 235.32 239.02 206.17 287.30 224 . 4 *. 350.04 86.71 

.3A9. | ,2o.r.-68i 

4.49 147.51 148.88 H54.88 | 156.52 147.58 195 IB 143 . 23 - 202.57 94.43 
« J *30 'S) : ifii6il.il • il.fiM) 

6.79 114 . 88 , 115.68 118 , 81 : 118.78 104.62 149.29 111.67 168.59 45.14 
' ] »jj' |3u.4, i4.-6.rii -6 1'iai 

7.58 50.18 50.68 51*7 51.83 40.51 60.62 48.97 136.70 19.96 

'5.3' .30.9* . 14,7^61 • I3. l2f7*i 

7.61 109.92 . 111.64 114.67 115*5 102.61 141^4 106.63 177.41 49.65 

I 1U' .50.41 »27:4-7?» (6; 1/73) 

6.52 103.57 106.09 106.49 109.41 96.99 141.46 99 72 . 237.78 5B.39 

I *50.9) '21.4-fr i6'f.76j 

6.63 112.35 112.87 117.06 117.95 114.78 160.35 107.61 257.41 48.55 


io 06 120 71 806 37 so 17 Motors and Distributors had a Of the heavier priced issues. West ”~“ 

2Mi 1 30/9/ 14,5.7* »i? i2A4i drab appearance. Apart from the ]*^'nn^ ed Tv*JtR_ a Driefontein eased i to. fl5f while — 

so ta 108.43 235.84 44.27 general tread, sentiment was 1158 or to 4UUp * • - • "among the lower priced ’.stocks, Trttojtmi' 

S in iSiri affected by the prospect of a Investment Trusts again moved losses of to were recorded in 


. 366«-(i«tiV i 
146^6 (7tfa) I 


15600 QOth V./jy 




Stock 

Shell Transport ... 

BATs. Defd 

1CI ....... 

Barclays Bank ... 


ACTIVE STOCKS 

No. 

Denomina- of Closing Change 
tion ' marks price (p) on day 


Change 
on day 
-12 

- 5 

- l 


lli.'llt i 12112/75' I BP 


3 71 ( 134 . 25 . 155.53 137 . 88 . 138.29 148-55 187.22 130.12 263.22 63.02 


66.37 68.45 


*• 7 '*. J3 & 9 . . 4 , 5172 ' . 17 * 12 . 74 ; 

49 99 85.16 64.30 170.59 19.91 

* 3 . r . • ju ,- 9 - ■ UvL-»t ^ tftbTb ) 


Lloyds Bank ...... 

EMI 

Gus “A" 

Trust Houses 
Forte 


17 Food Manufacturing (23) ...ji38.27 !-i b 

» a ' Food Retailing (16) |U0.6 b)_ 2.5 

19 Newspapers, Publishing i!6> 159.40 -a.s 

20 Packaging and Paper (12) ... 86.21 _i.a 

1 

21 Stores (34) 96.92 ;-3.7 

22 Textiles (23) 184.88 ;-i.s 

23 Tobaccos (3) 196.64 '-i. 3 

Z4 Toys and Games f6) es 14 -1.8 

OTHER GROUPS (93) 

2a Chemicals (26) 130 72,- a a 

24 Office Equipment (3) 76.65 -52 

27 Shipping (12) ... ... ... 350.se b 

28 Miscellaneous (4S) 130.93 '-2.3 


86.21 —1.8 

i 

96.92 1 - 3.7 
124 . B8 :- 1.8 
196.64 '- 1.3 
65 14 - 1.8 


130 72 > 0 B 
I 76.65 -32 


350.56 -2 6 


M INDUSTRIAL GROUP (496) 


50 OILS (4) 


300 SHARE INDEX 


33 FINANCIAL GROUP (100> 

53 Banks (6» 

34 Discount Houses (10) ... 

35 Hire Purchase (5) ... 

36 Insurance fLife.t ( 10 ) 

37 Insurance ( Composite j (7) 
33 insurance Brokers 1 9) 

33 1 Merchant Banks (15) ... 

40 Property (32; ... 

41 Miscellaneous (6) 


42 investment Trusts (50) 


« ALL-SHARE INDEX (650) 


1130.93 '- 2.3 


1127.43 2.5 


1338.30 - 2.7 


144.51 1 - 2.4 


7.57 | 7 88 


8.35 126.39 128.09 131.89 132.71 135.80 162.24 123.62 226.08 64.41 Forte 

■ [ -4 2 ' go 9> iis,2j72* :ii5ii2i74) Turner & Xewall 

8.66 139.94 142.19 146 . 96 1147.63 164.00 179.43 136.81 2BL87 69.47 TarlhTiPV 

l ! ■■'It 'o9«. «*.-1L7S)(I5 i 12*7*' «S2.r2L n — 

9.32 143.05 144.70 147.69 148.37 136.24 190.67 143.06 237.40 78.71 aCnweppB8 

*<s. .29-91 (15/7.7?) '{13*12*74; Boots 

8.94 149.37 152.57 158.75 160.35 154.42 211.26 145.88 329 M ■ 54.87 

I 1 50 .- 9 ) ilc (! 2 ) 72l 119 / 7 / 75 ' , 

7.41 140 79 142.43 146.33 146.68 14& 7 3 179.44 13B . X2 211.65 59.79 

t 1 11 '3) : :L6Vi 4||{i.'72i ,’ll*I2(74i 

8.81 113.46 114.77 118.89 119 . 76 - 142.07 160 . 05110.68 i 54.55 

• • 12-11 i50,9) U6/S72) <11*1274. 

10.08 163.21 167.13 168.40 168.68 134.46 184.34 157.01 1250.29 ! 55.08 

(11 3» :lhrlfK) ! < R it;»5' 

8 85 87.77 88.58 91 . 22 , 91 . 16 , 91.63 112.50 86 ^ 1 . 135.691 43.46 

! < 3 ' 2 ) , 3C , 9i . 3fi * 72i ■ * 6il ; 7bi 

9.77 100.61 102.95 105.95 106.99 119.17 13624 96.92 204 -59 1 52.63 

' 2*21 i ttXftfISi I ifiil.-iar 

9.23 127.13 127.62 131.45 132.48 158.56 183.19 124.88 253 : 72 ! 62.66 
1 • >33 1 . u0 : 9 > W . 9S8 » ( 11 / 12*74 

6 . 6B 199.31 199.20 205.22 206.60 186 35 241.89 196.64 339J.6 ; 94.34 

* > 3 *. . g . 9 .- 72V '-. 13.642 

5.76 66 34 66.67 69.13 88.82 57.61 80.95 59.13 136 . 72 , 20.92 
> 1 - 167 - - a * 1 16 . 1 . 7ft - < 6 < 1.73 

! I 

8.04 182 . J7 182.64 186.30 189 20 172.79 231.38 180.72 231J8 71.20 
i I -3.5- .55*9. .5S<7«, -1.12/i*. 

9 31 79 is ; 79 . 78 ' 82.40 81.71 78.00 100.18 76.65 246X16 45.34 

* | 147' .SO?- .l.WUl = tel/lii 

S 1 * 359-83 363.90 370.06 372 45 350.93 432.64 350.56 617.00 90.80 

. ) ’aM; J. ■ 1*12/ ill ;i a6/»>”- 

8 54 134.05 : i3S.40 158.57 158.93 138.02 172.99 130.95 25833 60.39 
I 2 ! i -.* 5 :? S/T-nx . ' 6 . 1 . 75 . 


7.84 1130.44 131 . 78 , 135.38 136 . 391152.43 165. 3 9 127.45 220.17 59.01 

1 ! } '*.9. .:i)5/7bi : (I5*i2;il. 


£1 

13 ■ 

225 

-10 - 

- 350 - 

. 225 . 

£1 

13 

. 607. . 

-13- 

-. 685 - 

• 557 . 

£1 

12 

178 

- 7 

266 .. 

376 ’ 

50p 

n 

195 

- 6 

'277 - 

105 

25p 

n 

152 

- 8 •'• 

c 224 - 

152 

25p 

u 

77 

-3 

• . 125} 

77 

£1 

. n 

129 

- 4 

175 - 

. 129 


Distillers 50p • S .213* — 3 ; loo lint , 

European Ferries 25p 9 44J — 2\ ■ ; 80 . 44§ 

Marks & Spencer 2op 9 S3 — l 108' « 

The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e). 


Option Report— 3-month call Rates 

OPTION DEALING DATES “Calls- were ..dealt in Rio 
n r , t T„ t T-s. For Tinto-Zinc, Bowater, Id,- EMI, 

g S V 

logs mgs tion meat » p uts - were done in Stock Con- 
Sep. 28 Oct. II Dec. 30 Jan. 12 version. -Metal Box and 'Glaxo. 
Ocl. 12 Oct. 23 Jan. 13 Jan. 25 while a * double” was arranged 
Oct. 26 Nov. 7 Jan. 27- Feb. 8 in Trafalgar House Warrants. . 


*••■ 11.1 LI 

FB '- H . Lovell ... o 
Ol ? ften . A - Ci ' len ; .' 12 


Uwmin Bank ., d. : Uap .. i . vuni * e ».. 

NnrtWesr Bank - 20 B . P . 

•*Du*‘ Wjuran**- - SarapCk. —i 


. V . P . Ceroenr ... 16 r , en . Ete - ninc .. 13 P.V O Dfd 11 - . CaortSecuritiM ; 14 


A**-v Lei « ura .. 3 Gl « x,i 36 

H4K V GniwJ Ha ...*” 7 

Batw-fc* 8 W’A'l’ 16 

Baix-tavs Ban *. 32 (iuanlian 18 

tv-rtrirxri^slrw.. 5 ft.K.V 25 

Beecbain 28 Ha«ter 5td < i .. 35 


Plessey -^ 7 XKPC..-...- .1 7 

K.H.U 5 iPw-hcf . .6 

RUiiOH .' A'J 18 SunaelVmpg...' 4lj 
■3 loti 


18 Ke«t 23 Town X City -..' 

25 Kovrolte 11 : 


1347.73 353.43 352.87 350.59 305.71 395.84 3 ^ 4.25 43 1.66 | 87.23 Hoot * Drip 13 Howoor I’raaer 8 

\ 14 9 .Zl/SlGr. “*' , "» r «» ^ 

— : B . A.T 21 " Imp *" 7 

1148.05 149 71 153 03 153 82 1*6 79 183.00 144 . 5 1:22736 65.49 Unruhl ^ rlan^i 6 t . CJ - 14 


.94 1148.05 149 71 153 03 153 82 146 79 183.00 144 . 5 1 : 227.96 65.49 UnMehl ^ rlan'i 

I • - J *?- Jfi ,- 2T74 . U - ia « 7 *- 8UC lo . 

109.43 111.17 . 113.79 11552 129 . B6 153.46 105 84 1 * 41.41 55 . 8U B ^ Tr ^ - A ’.! 

• fS-.l- :id-9i '■15‘U1'7<. i.jvltwrr*. 

135 . 31 . 136.96 140.72 141.49 154.75 192.16 130.43 288 . 32 ; 63.44 i*areoKm ..... 


105.84 

-. 3.3 

- 

7 . 4a 

- 

- 

130.43 

U.6 

25 93 

7.05 

5.95 

5.95 

126.52 

1 - 2.5 

- 

10.93 

- 

- 

75.44 

1-4 6 

9 59 

8.69 

23 21 

23.21 

86.26 

■-a D 

I 

- 

8.71 

- 

— 

84.60 

1 

1 — 2 5 

1 

- 

8.76 

- 

- 

317.69 

• 

- 2.6 

13 29 

5.77 

11 26 

11.26 

52.95 

-4 1 

. - 

10.51 

- 

- 

128.28 

— 4.3 

4.75 

4.27 

38.18 

36.29 

67.53 

- 2.1 

20 82 

12.33 

7.25 

7.25 

157.58 

— 1.3 

3.89 

6.52 

26 54 

26.54 

135.00 

-as 

- 

7.12 

— ■ 

— 


Kntbjnan * — 

>iairr Walker .. 

•'pUlwa. 

fetch 


b I.CJ. 14. Tbora *5* 

5lz In-rerMk — . 7 'Trust House*... 

9 Lex»l* GenemJ- 1* Tube Invest— 


•* JU » ■ . ■ . 
, Brit . Petan)eani 40 
Barmib - Oil - ... . 41 
Shell . 27 


NEW HIGHS AND 
IDWS FOR 1976 

The fotlawfin secoitttai oootod -Hi the 
Slier? IntaTbatia r Service v«terd*y 
ettetned new HtnM bikT- Lom* for 1976. _ 

NEW HIGHS (3) - 

TOPUSTKIiALS «> 

TBUSTSO ) . ■: 

US Trnil Fund ^.. A ’ -^. .. 

Ayer HiMm - , ■ !■ -.- ' ^ 

- • NEW LOWS (508) ’ - ' ’ 

■ BRITISH FUFHJ5 tSIJ ’ 
CORPORATION LOANS 03: 

. FOREIGN-BONUS O ) - 
.'BANKS <20 
• BEERS fli> . 

. BUILDINGS US } - : 

... CHEMICALS till . J 

. CINEMAS m " 

DRAPERY * STORES I2BJ 
ELECTRICALS < 1G1 
ENGINEERING ( 62 ) ' . . 

F OODS (207 
’• HOTELS < C ) . 

INDUSTRIAL * («) 
INSURANCE OS } 

• MOTORS Iti ) 

NEWSPAPERS ( S ) 

RAPER * PRINTING (1 to 

• PROPERTY <* 1 ) 

. SHIPPING ll > 

' SHOES m 
. -TEXTILES < 1 » • - 
'. TOBACCOS « 1 > 

TRUSTS <Stj ' 

- OILS ( 4 . . • 

. OVERSEAS TRADERS 111 . . . 


RISES AND FALLS 
-YESTERDAY 


BASE LENDING 


14 . Tbora *A *_ Si ■ Ultramar 14 


- 1129 . 71 - 132.76 137.40 137 4C 148.83 186.52 126.52 393.13 


| looreoM * 11 

61.40 IWjOTbsiB *....- 8 


61- Lanbriike 11 

5 Xr * Sfmof «.. 3 

10 UtnyrN-Benk.. .- 24 

11 •'UAx' 4 

8 Uiortoii Brick ..- 4 


79 12 ' 79.91 81.36 81.01 95.30 153 . 1CT 75 . 4c 433.72 38.83 
• sO? .ifi.72- *1112:7*. 

88.80 1 90.33 94.57 96 66 113.19 129.46 86.26 194.46 44.88 

l 3C- lr tStf'i .1 6* Jr 72- ("'l.Tai 

86.75 88 49 89.38 90 90 105.84 119 75 84 60 155.76 ; 43.96 
! A -!. - oT '. a - -rzlAtTZi i ll.]2t7* 

223.42 225-56 226.78 227.70 200 30 - 76.90 206 - 50 276.90 65.86 

• ■.£'*- li.' J (I trie, 'i 1*' 12:7*' 

55.23 56.18 57.60 58.74 83.64 93.83 52.95 278.57 1 31.21 
1 • ll'l' ilJ ii/5/72- ii'LTsi 

134.27 137.29 J140.71 144.09 163.45 194.5712828 357.40 . 56.01 
- .- 1 ,S*-4 'i3’I1i’< 4< *20-4ibc- 

68.99 69 . 27:70 65 7134 67.36 91.98 67.53 303 . L3 33.39 
! =i -<.■>• '-17. Ui M- 


— j 88.80 ; 90.33 


139 . 45 ' 140.81 140.36 140.58 156 86 184.55 156.94 245.79 71.63 

! lift- rtS'A.Tg, 15 12.7*. 


*51- Si L* I tii k tiller- 15 Luca» lads iu 


.* Tube Invest— 47 Mine* j 

. 1 Colleger ...._. 38 Charter Cans-.. 15 

3>« Fid. J>*perjr_ u VhM'riiV Fio^ 4 

i Vickers.- - ■' 15 HJntt^OoW...—'.- 15' 

4 WiUUratHud'n 4 Ha mpton * A it *» 12 
4 ir'WoDi worths — : 6 -Lotirtna ; — 19 


8ritW» . Fawb 

Cornu. Dorn. and 

P or ei nn Read* 

tadasrrW * 

nnscfi * Md Prqs , — . 


Up Deem Santa 

■ i-.i*. -.1 

• J5 a 

32 - ITS 776 
17 2M 224 


Liuni'ii'— •' 

chijte 


7ij “ Simms "....—' 
1 1 Usrt-t SpStcfr . 


Properw 

But land .'Sir 
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Rise in interest rates 
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nervous conditions pushed the tion. There was also ah excess rent before rising to 114-12* per 
rate up to 13 per cent for a brief of • Government disbursements cent al the close. ■ • 
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. PORE (all weights) ...... 27J>-^®9.0 29.0—38.0 27.0—33.0 

- • - - : ’ :; ’ r mutton' - -i .v . rt : . _ 


42.0-^4.0 40.0— 44.0 35.0—42.0 
42X1—44^ 41 X) — 440 38.5 — 42.0 


’ .MUTTON. - > 

-English ewes 

'POULTRY ' ' '• '••■ v ' ' 

• ■■ BroBer cuckog 
-V...-- -* London Egg - fechang^ 
i '^;l For deHvery Ortober: 2-». 


18.0—24.0 17.0—30.0 

'29.2^-82.0 295-82.0 30.0—32X1 
price per 120 eggs, t Delivered 
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FINANCIAL TIMES 


Friday October 1 1976 


Smith accepts offer 


of a conference 


BY OUR FOREIGN STAFF 


Fraser remains 
chairman after 
SUITS meeting 


THE LEX COLUMN 





-.Pit 


ter^f^bSS^SrtSie 1 ^ SSS^MS^tftC BY RAY PERMAN, SCOTTISH CORRESPONDENT '^r:: 

SSSSjK M SMS, IJSjKS JarSKssfi » .... «. M. «_ — - « JKESMarS u ZilTms SX&a&g& 

tsajurajss BaasfrSr** jSSnSsRufiB ssasswas ssswaassw nssrswrit sarayaB? . 

set up an interim Government; ference ehombjBn^n. as the toe wUJ lead a de eg ^ m chainnan of S £ ttish and past IS months- unjustified but the stock market . •' ^f^sharelre^Lv^rt 

the Foreign Office confirmed last colonising power, and the to the conlerence. Mcltnn 11MO uni^ema! investments rSuitsi at In his lengthy statement to remained extremely unsettled • ' ' 

night authennc represeiitatives ot the the ^ m ^Tgi n Glasgow, the meeting he accepted respon* with gilts easing back agaiu in W\ ? *9»V 

Mr. Smith sent a message to de ^ a ri p 5 °fha t Mr CrosJand’s a ^Government spokesman Although there was strong for .making the loan id late dealings as sterling fell THREE-MONTH '• ye ^ S jP^' rnnfnrMMiii 

Mr. Anthony Crosland yesterday *Je J^^tost Mr. MrSmith replied- 0 “ Whether he returns is criticism from individual share- October. to Amalgamated bact u the Government really ' INTER RANK ^ 2??** *' ^ 

replying to the offer. The nws- °*f n SBS2fflS? e !fiSfr up to Sm.” holders over the £4J2m. loan by Caledon tan. a property company oQ . lQ to proceed ^ «S - “| HT *?**»■« - bad 

sage, described as confidential. *■* a principal figure. . To-day the opposition Rho- Suits to a property oompaoy. the invoVved in redeveloping tto site au f D “hi ic spen( iins cuts or tax RATE- I . six months with Cadhtaiys ^^ 

was thought to contain Mr. Onr Salisbury Correspondent de J a sent a telegram to demands for him to stand down of the Army and Navy Stores ° J h P hav _ 19 ,. L -L ponderance of chocolatt%i-' 

Smith’s agreement to attend the writes: In announcing that Mr. M crosland claiming represen- were not even put to a vote. m London. Sir Hugh and Mr. increases t en ® . ‘ 2 -= ' ■ | ' ' lines taking a beating fro®* 

conference, subject to certain -Smith had replied to Mr. Cros- “j _ ^ con f erence . The But a number of measures are Grassart indirectly have inter- to be an horrendous monelary IW l . heatwave. Drinks vnOT. bean * ^ 

conditions. land's proposal, a government centre Party has to be taken to strengthen the ests in Amcal. It was realised squeeze over the next year or f WWiff - setting * influence ' but thei,' 

The Minister would be Mr. Ted spokesman here said he wished ^ welcomed the conference— Suits management. Institutional in March this year that the Iom is months. 11* - f- -F - jjj 1^75 was also I&.5* V 

Jtowllnds. mnhder of State at to correct “certain toisconcep- “JJ* ^ om -include all investors attended the meeting was not recoverable, Sir Hugh The money market saw qiute a / £t Siereh^ebeenSi^ ; 

the Foreign Office, who is touring tip 1 * 8, parD ®*H arly li * u ?? e ^l 0D ® shades of Rhodesian opinion.” it in strngth because of the intense said. hv lot of attempted selling of- jlJ : Sle Parity increksM ^2- ' 

southern Africa followine Bots- that the meeting would be a y interest they have taken in the .He added that the earor by Treasury Bills and the three- ' I ^ aoie.rapacny increase^ . r , 

waoa’s independence anniversary “ constitutional conference. x^e Rhodesian Government position concerning the loan, ^ich the loan wasclasmfiedin mon ^ra te was suggesting a' I r 

celebrations- The meeting is w j has made it clear that it regards and directors’ share dealings. the accounts as rash was repor- MLR of a auarter- or I plainly b een .affected r„ 

eicpected to take place in Pretoria Border tOWD the function of the conference i_Arthur Young. McClelland t Iu J^ne y Srt half point after to-day’s tender 9j “ sU “ er 1 ? adl11 ? " 

rether than Salisbury. He stressed: “The conference as primarily to establish an Moore8 M(l Co . fl f Glasgow are «“«“ ffi to* ta ^ - ' 

Now that Mr. Smith has will be held in terms of the pro- interim, government to be appointed auditors to 1976 I' I 1 ’I J suit North Amenoa. ^y 

9 ■rreed to Dr Fussmeer’s pro- no sals agreed in Pretoria.” The In his address on Friday Mr. saccee d Touche Ross, which re- r ay “to™ 0011 seconaary rates o« ' ^ ' ' *£££, - pushed to break-eyen.g& 

JSsiu for a seWement, P the Jeievant^tion of the six-point Smith ruled out a constitutional «gp e d after admitting responsi- S;e it miblic d ^ hav ® n ° l • profits of £S.3im beftuPicS 

SSStic obstacles to a meeting proposals read by Mr. Smith last c°n f ere n «5 outside Rbode^x hility for failing to notice mis- ™ « ^^eeting Sir Hugh lde a ' last time, and- ther^&j a - ... 

with a British Minister have Friday night was: “ Represento- Sa^ng ttat the mort important classification of the loan as cash £t?h e racoSf to sS day, with the market mechanism ti 0 n its Saudi Arabian losses in South Afr^C * . 
been greatly reduced. Foreign tives of the Rhodesian Govern- function of toe Counci t , 111 the SUITS accounts. dealings since the age of 18 were now totally overruled by the operations are running out of Australia, which is 

Office s^sstr^sed yesterday meat *U , tomeihatelyi rt <”*£*** renrerem Jt* JiS <venT anyone. He had asked SK work and progress on the joint in sterling terms, 


i • :xr# 


THREE-MONTH 
INTERBANK 
RATE i 


iqui 

do«i 

to n< 


1 tb^t ventures with Laing in Iran better current^ ' half '.-and.S^ 

SUoSt&ntial ronflrtoA- tn Tin Blimuna iir Enmrilinij alrirtP ' • 


ii eitner rise by a substantial are reported' to be . slipping is hounding along . 1 -J; 

more— ° rit behind schedule. However, the Margins in the UX w 

When he is' due to return to metrted.” ' to note that this constitution wlu agreed to be a director of SUITS. will not rue at all. Canadian side, which produced siigbthT in the first hidS ' 

London. The Rhodesian delegation will be drawn up in Rhodesia by ^-Another non-executive dir- ^Se wbitS are Short dated gUts have been a fifth of last year’s profits, Cadbury understandab&g: : 

He also has to see President be led by Mr. Smith. There is Rhodesians and will not be im- ector is to be appointed soon and wrat «ey are especially weak in the last continues to do wdL as do the ‘ aimiifr AirthW^S'- 

Nyerere of Tanzania, in Dar es speculation here that toe venue posed from outside” will probably be an industrialist. am Mt Prepared to tell the d ara“ dn» they Am i! ST Guif W 

Salaam, and if he is to see all might be Livingstone, on the Nationalists are unlikely to possibly from a list of names Pr ?? s - ....... . operations in . the Gulf and given that the cocoa pri^ . - 

the front-line black Presidents Zambian border. agree to a constitutional con- suggested by institutional share- J^®“ d ' Nlgem - roughly, trebled since .,($ i ff 

Involved in the Rhodesia dispute Mr. Josi ah Chin amano, deputy ference being held in Rhodesia holders. ^°. pes ° f actual Generally, . the statement is 1975; net working capital 

and President Mactael of Mozam- president of the faction of the unless AErican members control 4 — Consultants Tyzach and ®ro ^ in today;, and anyway ^ us even by ‘Wimpey^s June was a fifth : up on end t-,..* 

bique. African National Council which the interim adnnnistration. Partners has been asked to look a- flattening yield curve would standards. List vei wortcar- levels ; Admittedly ' a 

Tanzania yesterday criticised is led by Mr. Joshua Nkomo, Whether Mr. Smith will allow for a new managing director so “ ade a profit firom the seem to be compatible with the QUt _ „ afl^pr pent This Christnms could transfaiito 

Mr. Crosland's offer as "not com- said it “must be a mutually this will be the key issue at the that Sir Hugh can relinquish the transactions. possible implications of an IMF °Jf ro ?® 29 ver eent This Uinst^s joma transjqn^ 

inp- un tn what we wanted.” aereed venue certainly not forthcomine meeting position. ** the past 18 months he bad y u r ,iu , ■ T „,..nr n n. time, the rise was 13. per cent earmngs picture to the Jp 

mg up to what we wanted, agreed venue, certainly tormcomin^meepng. ^Merchant bankers are to be sold 1.55m. shares at 92p These mterventton. In e^ties, all the The value of ^ work Qn quartert but a yield qf 114; ■ 

appointed by SUITS for the first had been transferred to h tin from damage had been done by noon. hand ifi ^irtngjiy Unchanged cent. ' at 364p shows >. " 

M"r 1 1 f* 1 • time, but will not be chosen the family trust holding at 126p. Bargains marked were again whereas in 1975 there was a hesitancy at this stage 

B %/■ |j riAA |7ri 1X7017 gr\T until the new directors are It was clear at the meeting rather higher than has been the “ verv substantial increase " But . , 

I VI F SccKS WilV 111 m,Bl IIll£ ■W ,otal « L that Sir Hugh must have gone a case in recent weeks, and the jup^order book stil^stands at T nnrlin ‘ 

-M.JL 11 **«/ A. UA^ fi-Sir Hugh intends to sell his Jong way towartb satisfying insti- general state of demoralisation record Ieve^ and LOnr&0 . . ' , • • ” 

16J2 per cent, holding in the tuhonal- shareholders at his was evident in the wav that f® cora .f® ve,s 40(1 Wimpey, in .Lonrhos rights issie.dft ' 
a a . •m Kdinhnrph mprohant hank Nnhlp nrivatp meatm? with thpm in . .. title With its Conservative 8C- Ma -4. tK-vt olotron : 


. . ** 


.--.-r—t.. 

■ r vial 

. . : 4 » 


- \ > -« 


1 4 • j 1 Edinburgh merchant bank Noble private meeting with them in : FT-auoted securities *■ “ if ™ nservaTlve a 5" meet shows that eJeven injn 

nAWWATirAWn^ TI yw* ■ AllWnfl GrossarL Mr. Angus Grossart. London -last week. r ; CCMr H counting procedures, is prob- »ti rf Mltr h thg y»ax whidi 

iWlr rOMf PrS IlTlllCfiT dll liS managing director of the bank, is The appointment of three new . nses by “■ enor ' ably keeping something back y _£ *|L itc^SbankbS 

AlvA A " f ▼ AiAlpVl C/ VU1 a director of SUITS. directors will bring the strength mou s 1( ta l * , for 1977, when cutbacks in UJC 

"*■ Si - w "“ h ““ nf ,h " CT ™ * -*-»•* public sector housing and the iXz^Olhem 

moflccinn tti r? a rwocfin nirriJ Ann * .■■“iiij . 


BY DAVID EGL4 


GENEVA, Sept 30. 


OFFICIALS of the Inter- 
national Monetary Fund are 
working on ways of forbidding 
recourse to import restrictions 
by borrower countries which 
could have some effect in the 
British loan application. 

A reinforcement of the 
clauses to discourage 
borrowers from using import 
restrictions for balance of pay- 
ments purposes has been 
developed by the IMF 
Secretariat and is likely to be 
discussed at the annual meet- 
ingof the fund In Manila next 
week. The original idea was 
to make such clauses com- 
pulsory for all loan agree- 
ments, but tiiis was resisted 
by several members and nego- 
tiated except! mis will now be 
permitted. 

The shift is still a significant 
one. The intention is to 
achieve a standard formula by 
which all borrower countries 
agree not to introduce new, 
or tighten existing, restrictions. 


It would be included in loan 
arrangements as a general 
rule, and would also give the 
fund a stronger supervisory 
role if the borrower did not 
live up to the obligation- 

Uuder a standby arrange- 
ment members considering tbe 
introduction of intensification 
of restrictions would agree to 
consult the Fund before 
making further withdrawals. 

Informed sources here indi- 
cate that the purpose of these 
new ground rules would be to 
provide a stronger continuing 
basis for consultations 
between the borrower and the 
fund mi use of IMF’s resources. 
The fund would be in a posi- 
tion to determine whether in 
the light of changing circum- 
stances the adjustment polities 
adopted by the member 
country continued to he accep- 
table. 

It Is stressed that such con- 
sultation would not he used by 


resources made available to 
ensure that they were still in 
line with the basic purposes of 
the IMF. 

The borrowing country 
would not he expected to con- 
sult with the fund If it decided 
to Impose import restrictions 
for other than balance of pay- 
ments reasons. Procedures are 
being worked out to overcome 
any ambiguiy in this situation 
stemming from difficulties in 


a director of SUITS. directors will bring the strength mou s I* to 1. 

Sir Hugh said arTerwards that of the SUITS Board from eight 
he hoped the new measures to 11. Six will have been Wimppy 
would, restore confidence in appointed since October 1975. . , , 

SUITS. He stil lhas to face the Meeting report. Page 9. After last yi 


u-: Outfit 


Henley merger with 
Lansing Bagnall 


wimpey eng- "EEL. 

After last years disappoint- {Jf 1 'SSrS? - * JS & £106m *- largely as a rea«~* 

ing performance .the market S? m C ™jL ^ consoli dating Volkswagen^: 

!.hf„. d h e e « 1 e y r ir» n ,y«r S?SlrH 0 ? £ -d Bradford Worn. (g-. 

thing better than a S per cent - . . * ^ ^ gearmg ratios have not. ctef 

nse in interim profits from s “ a *£® that much, however. sin&. * 


■- rw 

:lJk0L-: 


rise in interim profits from ^ at Aeir cu™t hTwlv ^ much, however, 

George Wimpey. especially . a ^ “ eir f Klwly teniions coupled with toe 4 * 

after other construction majors, capitalisation of fWm. currenev changes 3 




BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


after other construction majors. pact of currency changes.^ 

such as Costain and aLing. had _ -c 1. . have increased . net worth j. ' 

turned in profits more than a UadDUry oCDWeppeS over a fifth to roughly £21M‘ 
third higher for the camper-. At the trading level, Cadbury and. minority interests coL., 
able period- This, plus a yield Schweppes’ first half proflt& ace also have risen to about £fl(w 
of 2.4 per cent. — offering few virtually* unchanged. ' The -rise Figures like this hedp. to p 


some eirenm stances of deter- A SIGN1FCANT restructuring of that pre-tax profits for the year attractions in the current before tax is just ,£L9m. to into. perspective the fTJm. q 
mining the primary purpose of toe Bntisb-owned Part of the to August 30 will be more than interest rate environment — £i6m. and forecasts- for- 197fi rently being raised; What nr- 1 
snch restrictions. industrial and fork Im tnick Bm ■> nnm i_ ur: «_ _« - . . _ , • . , 


^ inrinSHf 1 w S2, I £20 ™ 1 * tii mover. resulted in Wimpey’s share clearly have to be shaded down, tars, however, is that after 

Virtually all fund borrowers - s ee ach eved Lansing Bagnall concentrates nr ire dmnnine bv a sixth on rnnUASmuiv n , n R». +Via npnlonj»pd' , neriart of nrice we' 


is isV&sa - 


BP nil 4 
"tiSi Bn 


uavr, U Hirer proburtr, agrirru — ~ ,7 P „ rrrr “ ‘“"'“‘J uu cietuiu- i„»cn»rr1au'c ni-ure 

to similar restrictive clauses Bagnall and Henley Forklift powered trucks and Henley is ye .^ e ?7 5 ' 5 . ne J™ 


since- February 


The companies claim that, Wronger in the diesel -powered Wi ti* oni y ab ° ut 30 P* r cent I*st year) have made no -pro- outperformed the market sh,. 


* Wiuvuy 1 M. uw LtllUjJdlUCh LldlUl LUUL« o '“'■“VI |«vnvivui . , . - * m ' * - « 

Before that the situation was together they will have sales of tiucts sector of the market and of. lts workload overseas, gress and market share is down the assues were announmL 


not too clear. 

Between 1969 and May 31 


j£SOm. and be the biggest group s ? the production ranges are par- Wimpey has not been able to — in striking contrast to last Tip, the market capltaffisaf. 
in Europe, offering a complete ticularly complementary. Be- reap the same sort of exchange week's result from Rowntree. is £10ftm. and the ex-rig. . 


this year tbere were 168 In- range of equipment from the tw e« n them, they have roughly gains as some other large con- At the same time Cadbury is yield Is 113 per cent, after 


the IMF to find “new” under- ainuies snow mat clauses public discussion about the need °“ cu ? luc “ «* 0 i 

standings or performance concerning Import restrictions f or rationalisation the U K° 


stances of use of fund smallest paiie 
resources in the credit giant diesel tn 
tranches, of which 135 related 40-tonne loads, 
to standby arrangements. Recentlv the 


tr *“$P®rter to a U i^' struction companies. In addi- losing money In Canada and as big dividend increase, 

credit giant diesel trucks able to handle .. 1& ® expectation is that the r 

elated 40-tonne loads. broad range of equipment ■ ' ; 

s- Ttprp.ntlv thpra hoon °“* re< ? .^e Combined gTOUp 


stan any arrangements. Recentlv there has been some -,, u uy kuuiuiuto group 

Studies show that clauses n „hlir «iiara«inn strengthen the _position_ of 


The clause would cover . criteria against 


quantitative import restric- 
tions, including Import pro- 
hibitions, quotas or licensing 
as well as Import surcharges 
and advance Import deposits. 


measure corrective economic 
programmes, but the changed 
arrangements would make it 
easier for the fund to keep 
a closer check on use of the 


Weather * V; 


country. 


Triumph delivery 
drivers end strike 


BY ALAN PIKE, LABOUR STAFF 


ONE OF the Coventry car in Coventry another delivery MINISTERS HAVE decided to 

delivery strikes which has driver's strike which has halted retain a joint planning structure £\a 

halted Leyland’s Triumph pro- Triumph production for most of for housing, local gov«nment. ■ 

duction for most of this week this week was solved yesterday roadSi and transport industries. a 

ended yesterday, and a new when a mass meeting accepted despite the creation of a separate 

attempt to solve the other, by temporary proposals for provid- Department of Transport earlier 

men in the Silcock and Colling ing unemployed drivers with tins month. ^±4 

group, will be made to-day. extra work. New Ministerial responsibili- J 

The strike by 1,000 nigbt shift Ford yesterday laid off 1,500 ties announced yesterday by the 
workers which followed Tues- night shift workers in the paint Prime Minister make it clear 

day’s violence at the Ford plant trim and assembly sections at thaft the essential planning idea BY f 

in Dagenham continued yester- Dagenham because of a strike by behind the creation of the 

day, and fres trouble developed 1,000 shift workers who were sent Department of the Environment UNION 


were included in only 54 per roduiKaT truck industry ^ where 'Z ^ overse * s mark * t \- - HenIe >’ 
cent of these cases, and that a dozen British companies battle a rea ^y ^?. port f m0 . s * : ti 5 0U J* 

the precise wording used dif- with three major multi-national pUt j e «n^ ansins Basnall UJL TO-DAY 

fered considerably from year corporations which manufacture ductfon^veVse^^ ° f Pr °‘ » S ^ 0WE ^- ““to heavy, 
to year and from country to here. Th- Lo,,don ’ Cent S. and S.W. 

WHU,try - The industry’s “ Little Neddy ” m J^r will increaS iSb ED S^ d ' E *. Ang» ^.Midlands, 

industria! strategy paper declared security. Both will be run aut£ <£2E* nri 

^ haI toe need for action was nomous/y within the Kaye England, 

Road planning S ‘ og Bagne]l is the major . t ^ 

rucnnnciLilihj element in Sir Emanuel Kaye's plant in Blackwood, Gwent, and vamble - Mas - 16C 

ICdlJUUMUilllj privately-owned Kaye Organisa- is committed to providing con- Isle of Man, S.W., N.W. Scotland, 

tion, which made taxable profits tinuing employment in this de- Glasgow, ArgyU, N. Ireland 

cfgv? cnQrPfl ^3-3™- to the year to April veiopment area. Outbreaks o-f rain. Wind S.E., 

3 OUstlviJ. 1975. Lansing Bagnall has about ligbL Max. 14C (57F). 

By Peter Hennessr. Henley, previously 42 per 3,500 people at its Basingstoke n e Eneland Borders 

iL.hu r n rr«Jnln* cent - 0WIied by merchant ban- plants, which are undergoing a vMSSX^iSSEI* 

Ubb, Correspondent kera Hill Samuel, has estimated £4m.. two-year espansion® 8 Outbre^ T'ra^heavy at 

rTMTcrmruc tr a tte- uuiuieaju> ol ram, neavy at 


Road planning 
responsibility 
stays shared 


UJL TO-DAY 

SHOWERS, some heavy. 
London, S.EL, Cent S. and S.W. 
England, E. Anglia, Midlands, 
Channel Isles, Wales. 

East, N.W., Cent N. England, 
Lakes 

Showers, suooy intervals. Wind 
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By Peter Hennessy, 
Lobby Correspondent 
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£2,500-a-year perks 
at BOC upsets union 


BY ROY ROGERS, LABOUR CORRESPONDENT 


OFFICIALS 


A copy of the accountants’ re- 


times. Wind S.E., light Mu. 
13C (55F). 

_ Aberdeen, Moray Firth, NX. 
Scotland, Orkney. 
Outbreaks of rain, heavy at 
times. Wind South-easterly, fresh 
or strong. Max. 11C 152F), 
Shetland 

Mainly ddry. Wind S.E., fresh 
or strong. Max. IOC (50F). 
Outlook: Rain and sunshine. 
Lighting-up: London 19.08, 


& r? to taa or | gn 


erux; 'cMtainnot to nu . 

^Szss£&3& 


Reproduced f nan the Concise QxfordBia 
land pcnmssicai af (he Oxford Umvaisily I 


for Leyland when electricians home on Tuesday night after a in 1970 will be preserved. incensed at plans to provide port has been leaked to the Manchester 19.16, Glasgow 19.23, 

stopped work at its body and walk out by 12 men t The key transport and planning frinee benefit* worth nn to Belfast 1.931. 


stopped work at its body and walk out by 12 ment The key transport and planning fringe benefits worth up to Department of Employment 

carburettor plants in Binning- The L000 want full payment— steering group of ten civil £2,500 a year to a dozen or so whose officials will ho dou-bt go 

bam. the company has offered half — servants, with Mr. Peter Baldwin, senior executives of the British through it studiously as it 

Drivers at Silcock and Colling and a guarantee against future permanent secretary of the Oxygen Company. - appears to raise new - problems of 

i e ? 0t i!SL Hal 'r”f-' l :ii. ch S™ -7 e!L. A fl er nS!? J “ er i“i! *? ,. Tr ^ rt , as The, consider Umt plot de- W Policy interpretation. 


BUSINESS CENTRES 


Vdaj Y-daji 

Mid- day MW -day 

•C *F -C *F 

.Uuandria F 28 T9 Madrid C is « 

Amyirdm. C 19 « niaochstr. v in ai 

Athens F 25 77 Melbourne C id mi 


80 colleagues in Coventry who _ _ special political sensitivity at the Tt.. l, ecn , th at existing allowances g c if? 5 

are on strike over a redundancy Damaged moment, ^1] be a matter for J® v z ® t ftl J™ UIltl the G° vernraents may be increased to maintain &£•*„, ck3 c 3 i 

dispute. “ . joint decision by Mr. Peter pay pollcy - ! hej r re al value id line with Uv- Berlin c u k S c u « 

Men at two other depots — About £15,000 worth of damage Shore. Environment Secretary, They are particularly angry ,n « costs. This provision Binaslun. R m st Newtastie c h n 

Langley and Newhaven — also w? s to be caused by groups and Mr. William Rodgers, Trans- because the traditional annual appears to be restricted to g™i ? i R Jj ® XS? York 2 
stopped but are likely to return 9 f workers. An investigation port Secretary. The procedures payment date for tbe £2.50 to money that is re-lmbursement Budaocst k u m Paris c in « 

to-day. Meetings at four other to the incidents is now in pro- for roads inquiries are ‘ now £4 settlement for 3^200 manual * or actual expenditure but not Cairo s as to Perth c ab w 

Silcock and Colling bases voted Sross- under review by the Council of workers in the company’s gases allowances designed merely to SjJf'Jj®, ? !! f ^ ’* « 

to continne normal, working. J°_. n 5 J? Tribunals. division was pushed back several top up salaries. «J55£a. c “ £ si2S s \i s’? 

Doblin C 15 39 Romo S 25 77 

Bdlnbarsh w 57 Stocfcbobn V w sq 


This morning the company’s until next Wednes- Yesterday's announcement also weeks to comply with the pay \A _ _ „ ., 

shop setwards' committee will ^y- Although Ford is losing confirmed "that the two Depart- policy. In fact, the wrangle over lYiongages SSlSw!!? t- « « ®| ock £“ hn J u sq 

meet management for farther production of its new Mark TV ments will retain common the date almost led. to a strike. New a u owances can be intro- Geneva f S S s m 
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